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United States Securities and Exchange Commission
Office of International Corporaté: Finance

100 F Street, N.E. i

Washington, D.C. U.S.A. 20549
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Dear Sirs/Mesdames: S“P P\_

|
Re:  Sultan Minerals Inc. (the “Company”)
Rule 12(g)3-2(b) Exempuons — File #82-4741
Under the United States Secuntles Exchange Act of 1934

i

Please find enclosed for 12(g) E‘xemption status the documents required to be filed with
the British Columbia Securities Commission and the TSX Venture Exchange. Please
note that the Company is a foreign issuer and its securities are neither traded in the United
States nor quoted on NASDAQ.

‘ |

We trust that the information included in this package is complete. However, should you
have any questions regarding the foregoing, please do not hesitate to contact the writer.

|
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Sincerely, b
[
| 1
| JAN© 5200
? THOMSON
_. * Fmp.Nd"-
Rodrigo A. Romo : : l .
Paralegal 1 3
for SULTAN MINERALS INC.
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|
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. Sultan Minerals Inc.
12(g)3-2(b) Exemption Application
Schedule “A”
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|
PART I - Documents Required to be Made Public pursuant to the laws of the Province of

British Columbia and the TSX Venture Exchange in connection with:
i

|
News Releases '
|

1
1. ° News Release — Dated November 8, 2006

2. News Release — Dated November 15, 2006
Correspondence with Securities Commission(s)
I
Security holders documents
4.  Form 52-102F3 — Matenal Change Report — Dated November 15, 2006

Interim Unaudited Fmanmal Statements for the three and nine months ended
September 30,2006 1

6.  Interim MD&A for the three and nine months ended September 30, 2006
Form 52-109F2 Certificate of Interim Filing by the CEO
|
8. Form 52-109F2 Certiﬁca]te of Interim Filing by the CFO
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SULTAN MINERALS RELEASES NI 43-101 RESOURCE CALCULATIONS
FOR ITS TUNGSTEN-MOLYBDENUM PROPERTY, B.C., CANADA

Sultan Minerals Inc. (SUL — TSX Venture) (“Sultan” or the “Company”} is pleased to announce that
it has now received the completed initial resource calculations for the Tungsten and Molybdenum
Zones on its Jersey-Emerald Property in the Kootenay District of British Columbia. Resource
calculations were prepared by Giroux Consultants Ltd. and the resulting National Instrument 43-101
Technical Report was co-authored by independent geological consultants Gary Giroux, P.Eng., of

Giroux Consultants Ltd. and Perry Grunenberg, P.Geo. of P & L Geological Consultants Ltd.
I

The study demonstrates that &gmﬁcant deposits of tungsten mineralization remain within the East
Dodger and the Invincible Tungsten Mines with excellent exploration potential in both the
historically mined areas and the surrounding terrain. The authors recommend that a preliminary
scoping study be undertaken to determine the requirements necessary for permitting of the site for
mining. ]
1

Separate resource estimations were produced for tungsten in the Invincible and Dodger Zones based on
4,593 diamond drill holes cored at 25 to 50 ft. centres (7.0m to 15.0m centres) and molybdenum in the
Dodger 4200 Zone based on 21 diamond drill holes. Within the tungsten zones assays were capped at
13.2% WQ; in the Invincible-Emerald Zone and 14.2% WOs; in the Dodger Zones, while within the
molybdenum zone, assays were capped at 1.58% Mo. Uniform 10 ft down-hole composites were
produced within all mineralized zones, Variography demonstrated anisotropic structures for both WO;
and Mo within the mineralized zones. Within the tungsten zones blocks 25 x 25 x25 ft. were
interpolated using ordinary kriging. For the molybdenum zone blocks 50 x 50 x 20 ft. were estimated
by ordinary kriging. Blocks in all zones were classified using distance parameters tied to the ranges of
semivariograms. Specific gravity determinations were made from 2006 drill core. Within the tungsten
zones 9 measurements showed a deﬁmte correlation between grade of WOs and specific gravity.
Blocks with estimated grades less than 0.1% WO; were assigned an specific gravity of 2.77 (11.57 cu.
ft./ton), blocks >0.1 and less than 0. 3% WOQ; were given a value of 3.25 (9.86 cu. ft./ton) and blocks
with estimated grades > 0.3% WO; were assigned a value of 3.36 (9.54 cu. ft/ton). Within the
molybdenum resource area blocks were assigned an average of 8 measurements, a value of 2.68 which
converts to a tonnage conversion facto}r of 11.96 cu. ft./ton.

Within the tungsten zones, using a cut-off grade of 0.15% WQ,, the results show 2.51 million
tons averaging 0.37% WO; classed as measured plus indicated, with an additional 1.21 million
tons averaging 0.40% WO; classed as inferred. In the molybdenum zone, the results at a 0.05%
Mo cut-off show 28,000 tons averaging 0.098 % Mo classed as indicated with a further 481,000
tons averaging 0.103% Mo classed as inferred.
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Form 51-102F3
Material Change Report

Name and Address of Company

Sultan Minerals Inc.
1400 - 570 Granville Street
Vancouver, BC V6C 3P1

Date of Material Change
November 8, 2006.

News Release

The press release was issued on November 8, 2006.

Summary of Material Change

See attached press release.

Full Description of Material Change

See attached press release.

Reliance on Section 7.1(2) or (3) of NI 51-102
N/A

Omitted Information
N/A
Executive Officers

The following executive officer of the Issuer is knowledgeable about the material change
and may be contacted by the Commission at the address and telephone number:

Shannon M. Ross
Secretary & CFO

1400 —- 570 Granville Street
Vancouver, BC V6C 3PI

Telephone: (604) 687-4622

Date of Report
November 15, 2006.



Form 1
{8ection §)
COMPANY ACT

-

MEMORANTUM

I wish to be formed into a Company with limited liability under
the Company Act, in pursuance of thls Memorandum,

1, The name ¢i the Company is " AR R ™ B.C. LTD".
LR R R P

2. The aurhorized capital of the Company consists of TWEN|'Y FIVE
MILLION (25.000.000) common shares without par value.

3. I agree to take the number, class and kind of shares 1n the
company sei opposite my name.

PULL NAME, RESIDENT ADLRESS NUMAER, CLASS & KIND OF

AND OCCUPATION QF SUBSCRIBER SHARES TAKHEN BY SUSSCRIBER

L0 Bl A T One (1) Comuon Shkare

BRlanw C. IRWIN wliliouL par value

5818 Eagle Island

west Vancouver, B.C.

Viw 1Vs

Subscriber

TOTAL NUMBER OF SHARES TAKEN One (1) Common Share

without par value

LATED at Vancouver. British Columbia this L13th day of Marech,

1989.




Incorporation Number: 361942

COMPANY ALT
Secticn 25314{5)

361%42 B.C, LTD.

ferzificate of Utlicer
and
Hotice of Waiver

1, Brian €., Irwin, President ard Secretary of 361942 3.C.

I.td, {the "Comparny"}, hareby declare that all the provisicns
of the Campany Act have deen cecmplisd with im relativu Lc the
special resolutions wasged by the sharsholders of the Company
on May 15, 1989 increcasing the autheorlzed capital of Lhe
Cempany from 25,0C0,000 Common Sharvres without nar value to
30,000,000 millicn sheres divided into 50,000,000 Commen
Sharee without par value and 50.8600.000 Firvrst Preflfaraenca
Shares without par value, the First Preference Shares having
zttached thereto the special rights and restrictions sel e¢ut
in Part 25 of the Company's Arlicles, arnd that, by reason that
suca resoluticns were passed by the shareholders ol the
Company and that no person has aprlied wilhin 14 days after
the date of the pessing of such resclutions regquesting that
Lhey be sel asida, no perscn 15 entilled o apply Lo set aside
such repolutions pursuaal te subsection 251(1} of Lhe Company

Ac.

~

CATED et Vancouver, B.C,, this 8th day ot Juae, 1989.

g s
A et
At Lt D070 ~b

5r an_d. Itwin
Presicent/Secretary

-]




Incorporation Number: 2619472

COHPARY ACT

Seetlon 251{5)

Jgl942 B.C, LTH.

Cerlificate of Officer
and -
Notice of Waiver

T, Brian €. Irwin, Presidenz aud fecretary ot 361942 B.C,

Ltd., (the "Company"), hereby declare that all the provisions .
of the Compaay Act have been complied with in relation to the
spacial resolutions passed by the shareheldarg of the Company
or: May i3, 1989 increasing the authorized capital of the
Cempany from 25,000,000 Common Shares without par value to
140,200,000 pillion ahareas divided inte 6,000,000 Couwme;
Shares without par value and 50,000,000 First Prefarence
Sheres without par value, the First Fraofoerence Shares having
attached therete the special rights and restrictions et out
in Part 25 of the Company's Articles, and that, by reascn that
Such resolutions were paassed by the shareholders of the
Cowpany and that no person has applieé within 14 daya sftar
the dace or tne passing of such resolutions requesting that
they be zet aside, no person is entitled to apply te set aside
such resolutions pursuant to subgeccion 251(1) of the Compeny
act,

v

DATED at Vancoeuwver, D.¢., Lluis &8LD aay of June, 1989,

Progident/Seczetary
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unless 4 separale vole by class or series is reguired bty the Compary Act
(British Columbia),

25,10 The Common Shares of the Ceompany shall be subject to the Favegeing
preferences, rtights, cenditiens, rtestrictions, limitatiors and prohibitions
attaching to the First Preference Sheres end shzll be subject to such turther
and zdditional preferences, rights, condivicrz, vestrictions, limitations ani
prohibilions as mey be determined by the direcrors of the Company for each
series of First Frefererce Shares pricr to the isstce therzeof.



23.7  Asproval of holders ¢f First Prefsrsnce Shares:

——— Py

Subject to paragrapi 25.9, ihne authorizaticn requireé Sy Secticn 250 of <he
Cempaay Act (British Celumbia} (or any cther staturery provisien >f like or
similar effsvt, from time to zime in foree) te add ro, remove or thange any
right oz restriciLion attaching %o the First Preference Shares 23 a ¢lzss znd
the aprroeval ot any cviher matter requiring tha corgent of the holders of Pirg-
Prglzrance Shaves &s & class may ke given inm such menner as may cthen be
Tequired by lew, subject e a minimum resuivement that such approval be given
by resolution passed by & mejerity of not less than 75% of the votes cest at a
neetirg of the hcolders of the First Preferente shares daly called for that
purpose and held upon at least 21 days notice at whish the holders of First
Preforenca Shares reptessnting nol less Lhan A majority or the aggregate stated
capizal of all Zirst Preference Shares then outstanding are present or
represented by proxy; PROYIDED rha:z, if at any such mesting the holdsrs of a
majority of the aggregate stated capital of all First Preference Shares then
putstanding are not present or represented by.proxy witkin 1/2 hour after the
time apzointed for such meeting, then the meaeting shall be adjourned to such
dzte neing nat laee than 13 daye lator and ko auch time and place as way Le
eppointed by the chairrman and rot less than 1C days' notice shall be giver of
suzh adicurned mesting; bur it shall not be necessary ian surh notiee to specify
the purpose for which the meeting was eriginally callad, and at such adiourned
meeting the holders of First Prefarence Shares present or representad by proxy
may Iransact the business for which the meeting was originally celled and a
resolution pazsed thereet by a majorisy of not ess Than 752 of the votre rasr
at such adjourned meeting shall constitzte the authorization 4f the holders of
the First Prefergnce Stares referred to above. The formaiiries to be obaerved
in respect oI the giving of notice c¢i ary such neeting or adjourned meeting and
the scaduzt thereof shell) be those frem time to tine prescribed by the Articles
¢ the Company with respect to meetings of shzrsholders or, if not so
prescribed, as reguire? hy the Company Act (British Columpia).

25,8  Restrictions on issum of Sharws:

Wo First Prefarenze Shares may be issued if the Company is in arrears inm
the reyment of dividends on, or is in breach cI any of the provisisns attaching
tc any outstardirg series of First Preference Shares without the app-oval of
+ha fnldere ~AF the First Pzrafaronoo Sharcs then outostanding glvwen li aciurdayce
with parvagraph 25.7 hereof,

25,9  Variation of Rights without Approvalt

Tke holders of the First Proference Shares of any sevies thereof shall not be
entitled to vote gerarately as a ¢lass or seres mon a seapecal To amend She
hfrticles tos

il decrease the maximum number of aachorized Firat Preference Shares
or any series Thereof; ur

il effect an exchange, reclassificaticn or renceliation of the Firet
#refersnce Shares or any serise thereni;




_‘35_

the terms of the Company Act (British Columbia). Wnere-First Preference Shsres
are issued in meTe than one saries with idenvica) designations, rights and
restiictions attached theveto, all such series of First Preference Srares ghall
zank pari passu and participste equally and proparticnately withouwt preference
or discrimination as if all such series of First Preterence Shkarazs had been
Issted simulLaneo:sly and all such series of First Preference Shares nay be
desigrated as one serles.

T

25.4 Renking of Tirst Praference Shares:

Fach series of First Preference Shares shall, with respest fto the
peyment of dividends and the distribution of assets ir the event of a
liguidation, whether walunta:y or levoluntary, or any otner distribtution of
assets of the Company awong its shareholders for the purpose of wirding up its
affairs, rank orn a parity with each other series of First Prefererce Shares and
ghall be entitled to a prefererce over the Common Snares and sver &gny other
shares ranking junicr to the First Prafarerce Shares, and the First Freference
Shares of any series may also be given such cthuer prefererces not inconsistent
with cubparagraphe 35.1! o 15,13 horcof over the Oouuuwn Jlares aud over any
other shares ranxing junior to the First Profercnce Shares as may be determined
2y vesolution of the directors of the Company. iIf any ameunt <f cumulative
diviiands, whether or not declared, or declared non-cumulative dividends in
raspast of any Jirst FPreference Sharea is not paid in full, the First
Praferance Shires of all series shail participate rateably {n respect of such
dividands in accordznce with the sums which wonlA he payahla cn cunh ghares if
2ll sazh dividends were ceclared ard paid in full; and if ary amount payub.e on
& return of capital in respect of eny First Preference Shares 3is not paid in
full, the First Prefezenco Shares of all series shall participale rateably <in
vespect of any return on capital in accordarce with the sums which would be
payabie on such return cof capital if all sums so payabie were puld in full:
PROVIDED, however, thet ir the event of there being insufficient assets to
gat1sry in tull £11 such claims as afcreseid, the c¢laims of the noléers of the
First Preference Shares with respect to retarn of capital shall firsty be paid
and satisfied and any assets remaining thereafter shall be applied towards the
paymen: ané satisfaction of claims in respect uf dividends,

25.5  Woting Rights:

Except as hereinafter referred to or as required by law cr ir accordance
with any voting rights which may (rom time to tizme be attaches to apy servies aof
First Prefererce Snares, the Lolders of Firat Prefererce Sharms gs a clags
shell rnot be entitled as such to receive notice of, to 2%tand or ic vecte &t eny
neating of the sharehciders of the Company. On every poll taken at a meeting
of the heldars af Fivet Prafucsnce 5haxer a8z a2 ¢.aes, 9r at a joint meeting of
the holders of 2 or mure series of First Preference Shares, each holder of
First ?refezence Shares enzicled ro vete thereat shall hava one vote ip respect
sl each Flzav 2reference Share held by him.

25.5  Arendinent with approval of holders of First Preference Shares:

Tne rights, Testrictions anc corditions attached to the First Prefererce
Shares as u class may be added to, rawoved or changed but erly with the
approval of hpldéers cf First Prefererice Shares given as hereinafter specified.




i ' SCEEDULE "3

TART 25
PIRST FREFFREINCE SHARRS

The Zirst Zreference Shares may be issued Irem time to time in ane or mors
series snc shall, a3s a class, have attached therstc the fellowing pretereaces,
rignts, ¢onditions, restricticas, limitations and prohibirions:

25,1 Bach geries of First Freference Shares shall consist of such =mher of
prefercrnce sheres as mey, before the issue thereof, be determineé by the
directore oI the Company.

25.2 Tre directors may, by resoluticn {"directors resclution”) duly paszed
tefere the issuance of Preferencze Shares of any series, alter the Mamctandum to
tix the rumber of Prefererce Shares ir ané determine the dJesignaticr of the
Preference Ehares of each szeries and aiter the Memprandum and Artieles to
create, delizne and attacly special rights or restrictiong to the Prefavence
Charea af enrh qarisae, wuhieoct to the mpocial rights or ceatricticus albauvlied
te al> Prelererce Shares and subject to the previsions of the Company Act.

25.3 The Breference Shates of any series may have attached therots such

speclal rights or restrieticns as may be determired by directcrs reaclution,

before the issya thereof, with respect to each series including (as examples

orly), without in any limiting the generaliiy of the faregning. mparial rights
. 2r pestrictions rotcarning: '

i} *he rate, amount ot methed of calzuration of dividends thereon;

ii) the time cr times and place or slaces of payment of dividends;

za1) the consigergtion and the terms end zonditions of zny purchase for
carcellation, retraction or redemption thersof;

iv; conversion, exchange or reclassification rights (if any);
v) voting righte attached therete (if zqy);
i) the terms and conditisns of any share parchase plan or sinkivg fund

and cthe restrictions (if any) respecting vavment of dividends on aor
the repaymenc cf capite. In respect ol any shares ranking junist to
the First Prefezence Shares; and

yii} any other terxs net incensistent with thesa provcisions:

the whole of the feregeing being aubject to Lhe filing with the Registrar of
fompanies zosglutions In the prescribed Zorm designacing such seriss of First
Jr2ference Shares Including The designation, rzighis and restrictions attaching
thereto £s dotermined by the directors resolulion. Further, the creation of
the cless ard each individusl series created being svbiect to complience with
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SCHEJULE "A“

ALTERZED MEMCRANLDUYM
(as zitered by Ssecial Resolution dated Mey- 15, 1989)

Of

361642 3, T. LTD,

The name ot the Company is "361942 B. C. Ltd."

The authorized capital of the Company consists of ONE
4UNOREIEG MILLION $100,003,00CG) shares divided iate FIFTY
MILLISK (5%C,500,000) Common Sherea without par value anrd
Fre'Y #1LLION (59,000,0C0) First Praference Sharsa without
Dar value, the First Preference Shares having attached
theretc the swnecial rights and rectrictiors sgt put in
Part 25 of the Company's Atrticies.




gaze¢ baing not less than 15 dzys later and to suck time end plece as may be
appeinted by the chairman and nct less than 10 days’ notice shell ke piven of
such adjoururd meeting, but it shal’l net ke necassary in such nciice to specify
the purpess for which the neering was originally called, and a2t such adjcurned
reeting the holdars of Firat Preference Shares pregent or represerted by proxy
sy btransagt the business for which the meeting was originally called ard =z
vescluticn passed thereat by a2 mejority of nor less than /% of tke wvotes cast
at such adjourned meeting ahall constitute the authorizsticn of the holders of
the Tirst Zreference Shaves referred to aboeve. The farmalities tc be observed
in ragpect of the giving of notlce of any such mesting or adjourned meeting and
the vonduzt thereof shaii be chose from lime 7o time prescrined by the Artieies
of <he Compauy wilk respect to meetings of shareholders or, if nct =sc
prescribed, as required by the Cuupany Ac. (Bzliiish Calumbia).

25,8 Restrictions or issue of Shares:

Ne Flrst Preference Shares may be iasned if the Company iz ir arrears in
the paymwent of dividends on, or is in breach of any of the provisiers attaching
tn any onratanding series of First Prafaraenced Sharnn without the appreovel of
the holders of the Pirst Preaference Shares then oatstanding given im accordancs
witn paragraph 25.7 heraof,

25.9 Varistion of Rights witrhout Approval:

The holdevrs of the First Frefererce Sheres ol any serias thereof shall rot be
entizled to vote separately 2w a class or series upon z proposal to amerd the
Atticies to:

dacrease the maximum number of authurized First Preforence Sheres
0r any serics therecf: or

=
et

i1ij effect an exchange, reclassification or cancsellatien of the First
Preferance Shares or any series thereof;

un’ess & separats vote by class or series is required by Lhe Conpany Act
(British Columbial.

25.10 The Cuauun Jlhaics oL Lle Cunpany shall Le subjecl Lo Lhie foerepolng
preferences, risghts, conditions, restrictions, limitations and prohibitions
atraching teo the Pirst Preference Shares and shall.bz subject to such further
ané additienal praferences, tights, condltions, restriviieons, iimitaticns znd
profibitions as nuy be detezmined by the directcrs ¢f the Company for each
series of First Prafecence Sheres prior to the issue thereof,

T alhered Memorandun is attached hereto as Schedule ra®™,
Part 25 ¢f the aitered Arvicles iz attached herste as Schedulie. "BY.

CERTIFIED A TRJE ZOPY the 8th day of Juma, }9R9,

. & K 3 ]
DuMoalin 3lack (Signature) .- .o e LADR e
Barviyters a Soliciters . @riap €, Trwin .
10th FlogT - 395 Howe S4reet
Vanceuver, 3.0, : Bolicitcr

VEC 215 (Re:ationship co Company)
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dividands, whether or not declared, or declared rer-cumulztive dividends in
respect of ary First Freference Shartes ia not paid in full, the Firse
Pre2fsrence fharez of all serias shall participste ratezbly in rospect of such
dividerde i accozdence with the sums which wculd te payable on such shares if
all such dividends were declared and paid in full; and it any amount payable on
& return of capital in respec: of any First Preference Sharos is mo¥ paid in
tull, the First Freforence S$hares of gll series shall participate rateabiy in
respect ot any return ot capiral in accordance with thae sums which would be
payahle on such return of capital if all sums so payable were paid in full;
FROVLUED, hewever, that in the event of there baing insvificient assots ta
satisty in full 21l such claims as aforesaid, the claims of the helders of zhe
?irat Preterence Shares with respect teo return of capital shaiZ firat be paid
ard saristied and any assels remaining thereaiter shall be applied towards che
payment and satisfaction of claims in yespect of divilencs,

25.3  Voting Rights:

Sxcept as hureinziter relsarred to or as required by jaw or in accordanca
with any vating rights whish mey from time to tine bLu allaclusd v auy seiisza of
First Prefe-ence Shares. the helders of First Prefererce Shates as a cLass
shall rot be entitled as such to receive notice of, to attend or to vote at any
mae-ing of the shareholders of the Company. On -every pcll taken at a neeting
aof the haiders of First Preferance Shares as a class, or at a joint meeting of
the nolders of 2 or meTe series of First Preferonce Shares, each holder of
Firgt 2reference Shcres entitled to vote therezt shall hRave ane vote °n —espert
of each Pirst Preference Shava neld by him.

5.8 Amendzort with anoroval of holders of ¥irst Preference Shares:

The rights, restrictions and conditions atisched to the First FPreference
Shares a5 a clazc mey 5e added to, remcved or changed hur only with the
approval o holderc ol tFxrst Preterence Shares given &s hereinafter specified,

25,7  Aoproval cf holders of Firat Preference Shares;

Subject to paragraph 3.9, the authorization required by Section 259 of the
Company Act (3ritish Columbia) lor any other statutory provision of like o7
similar effwvi, fiws Liwe Lu Lihee ke fuige) Lo add L, remove 0 change any
vipht sr vestriction attaching to the First Preference Shares as a class and
~he approvel c¢f ary other matlter requiring the consent of the heolders of First
Preferznce Sherzes as a vlzas mzy bz given in such mannser as may then te
required by law, subject To z minimum regairsment that such approval be given
oy rzszolution pessed by £ majority of not less vhan 75% of the wotes cast &% a
azocting of the heldsre ¢f tha Firet Preference Shares duly callcd for thes
pursose ang held uper &t leest 2! days notice at which the koiders of Firs:
Praference Shares represeating not less than 2 majority of the aggregete sraced
capizel of all First Preference Shares then outsrending are present oy
representad by prexy) FRGVIDED that, il at any such mesting the holders of a
raicrity of the aggregate stated capitzl of all Flrst Profererce Shares then
outstAnding zre nct rresent or redresented by nraxy within /% kaur aftar <he
wime appointed fer such meeting, then the meeting shall be adjeurned to such
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5.3 The Preference Shares of any series msy Lave zttached thereco such -
pecial rights er restrlelicns as may be Zetermired by directers resslution,
before tre issue therecf, with respect to each series including {as examples
only), withkout in any limiting :he ganerality of the foregeing, special zights
cr restrictions corcerning:

2

i)  <he rate, auvunl or mathod of calculatior of dividends thereon:

ii)  the time vr Limes and place or places oi payment of dividends;

iii}  the considerazion and the terms and conditions of any purchase Sor
cencellation, retraction or redemptisn theract;

iv: converaicn, exchenge or reclassifization rights (if any);

v) voting rights attached thereto {if any);

vi) the terms ang corditions of any share purchase plan or sinking furd
and tha roctrictiena (if any) respecting puywenr ol Jividenes cn or
the repayment ¢t cepital in respect of any shares rankirg junior te
the First Preference Shares; and

vii) any other tarms rot inconsistent with theso provisions;

the whele of the foregoing bteinp subject to the filinz with tha Regictvar of
Companies of resolutions in the prescribed form designaring such series of
First Prefmrance Shares including the designation, rigats and restrictions
atraching therets as determined by the directors reseolution, Furrner, zhe
creation af the class and each individval series created being subject to
compliance with the terms of the Company Act (British Columbia). Where Rirsc
Preference Shacés ave lssued in more than one series with ldentical
Ceslynations, rigats and restraictiens atteched thereto, all such series of
First Preference Shares shall rank pari pessu and participaze equelly and
proportionataly without preference or discrimination as if ail such series of
First Preference Sharee had been issued simclteneously and all such series of
First Preference Shares may be designated as one series.

284 Honlting of Fi=st Draforeunce Jhiaius.

[zch geries of First Freference 3heres shall, with respest to tha
payment of dividends and the distributien of assets in ihe even: cf a .
liguication, whether voluntary or inveluntdcy, ©r 2ny othar distridvatien of
azgets of rthe Company among its shareholders for the purpose of windiag up its
affairs, rank on a parity with =achk other series n¥ Tiret Profarenoe Sharea and
shall be entitled to a preference over the Comnun.Shzres and over any other
BuaTee Tanking juniot to the First Preference Shares, and the First Prefarence
Shures ¢f anmy serics msy glso be ziven such other preferencas not inconsisten
with subperagraphas 25.1 zo 25,10 heceul over the Common Shares and over any
other shares ranking junicr to the First Preference Shares as may be determined
by vesolution of the direc.ors of the Company. If anv amount of cummlarivn
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CESTISY THAY THEGE ARE ~-

' !-q ;.-iwawﬁ§.;‘.-'g.;'.-"PRS"r’INCE Qf 3RITISH CCLUMRIA

g v R, K \hq cadRE O
A : Certificate of

Incorporation No. 361924

o COMPANY ACT
Silism Ciigwisis | SPECIAL RESOLUTICN

e iollowing =pecial resoivtion wag passed by the undermentioned
Ccmpany or: the data stated:

NALY CF COMPANY: 361962 B.C, LID,

BATZ RESCLIETION PASSED: bay 15, 1939

Resoiutions:

RECOLYID, aa a spuviel resvlulluu, willh vt wi cul mlerdm"nu, that:

:. The autkorized capital o the Company be increased [ron TWENTY-RIVE
¥ILLIOK (25,000,000) Common Shares without tar value o CNE XUNDRED
KIZLIOK (100,20C,000) shares divided into FIFTY MILLION (50,000,000
Commer. thares without par values and FIFTY MILLION {50,000,000; First
Prefarerre Sharec withant pzr valnae, tlw Firet Prularsnce Sharce hawving
.‘ ' evtached thereto the special rights ard restrictioms sel out in Part 25
ef the Company's Arzicles,

2. Paragraph 2 of the Company's Memorandun be altered to give effect to the
aseve-ncted changes in authurized capila],

3. The Conpeny's Artic.es be altered be delering Part Z5 thereof, and by
sustituling the [ollowing in its place:

. PART 2§
FIRST PRIFIRINCE SEARRES

The First Freference Shares may pe issued frod time Te tima in one or mwre
serias ana shall, as a class, have attachzd therete rtha fcliowing preferences,
riyhts, conditiens, restrictions, limitatiosns and pzrohibitiens:

?‘ 1 Tach carisg of Firrc: Profezesaer Sharen shall congist of svch number of
3ref erence sharas as may, befcre “he issue theranf, he determined dy the
dirogcers cf the Commany.

25.2 he directors may, hy Tesoiuation (“directors resclution") duly passed

befera the isstaace of Pratference Shares of any series, alter the Memorandum ¢
fix the rumber of Preference Shares in and determine tke designarinn nf the

vreferance Shazes of czch series and alker the Memcvandum and Atiicles te
. create, defire and attech special righta or restyicticrs to the Preference

Sheraes ot each series, subjest To the special righnts or restrictions attached
e 21l Preforence Shsres and subject to the provisions ¢f thke Company Act,




SCEEDUYLE “A"
ALTERED MEMORANDUM

{As altered by Speclal Resclutions passed August 14, 1989)

1, The name of the Company is
APPIAN RESQURCES LTD,

2. The authorized capital of the Company consists of ONE HUNDRED
MILLION (100,000,000) shareg divided into FIPTY MILLION
{50,000,000) Common Shares without par value and FIFTY MILLION

{50,000,000) First Preference Shares without par value, the Pi{rszt
Preference Shares having attached thkereto the special rights and

restrictions set cut in Part 25 of the Company's Articles.
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Incorporation Mol FEIedz -

COMPANY ALT
SPECIAL RESOLUTION

4 The following special resclutions were passed by thne
undermentioned Company on the date stated:

NAME OFP COMPANY: 361942 B.C. LTD.
DATE RESCLUTION PASSED: AUGUST :4, 1989
Resolution:

UPON MOTION IT IS RESOLVED as a Special Resolution that the name
of the Company be changed from:

"361%4Zz B.C. LID."
1O
APPIAN RESOQURCES LTD.

or such cther name ag may be acceptable to the Registrar of
fompAanias for British Tolumbia and the Vancouver Stack Exchange.

UFON MOTION IT IS RESOLVED as a Speclal Resclution thar the
Memsrandum be altered to reflect the above-noted Special
Regsolution and that it be in the form attached hereto and marked
Schedule “"A" go that the Memorandum, as altered, shall at the time
cf filing comply with the Compahy Act."

CERTIFIED A TRUE COPY THE 14TH DAY OF AUGUST, :989.

. iy
e -

DuMoulin Black (Signature) i s R L sadoig
10th Flocr David Black

595 Howe Street

Vancouver, B.C, Splicltor

ved 275 {Relationship to Company)




COMPANY ACT
ALTERED MEMORANDUM
(As allered by Special Resolutinn dated Jupe 18, 1991)
OF
APPIAN RESOURCES LTD.

1 wish to be formed into « Company with 2 limited Ligbility under the "Company Act" in
pursuance of this Memorandum.

1. The name of the Company is "SULTAN MINERALS INC."
2. The authorized capitul of the Company consists of FIFTY MILLION {50,000,000)

Common Shares without par value and FIFTY MILLION (50,000,000) First
. Preference Shares without par value.
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PROGVINCE OF BRITISH COLUMBIA
Certificate of [ncorporation No. 361942
COMPANY ACT
SPECTAL RESOLCTION

‘the following special resolution was passed by the undermentjoned Company on
the date slated:

NAME OF COMPANY: i APPIAN RESOURCES LTD.
DATE RESOLUTION PASSED: June 18, 1991

Resolation:

"UPON MOTION duly made, seconded and carried, I'l' WAS RESQLVED AS A SPECIAL
RESOLUTION THAT:

. L. The Mo anduin be alleiod by,
1) the Coropany’s authorized capital of lifly million (50,300,000) comimon sharcs

without par value and its issued common share capital of 7,374,367 corunon

sharcs without par value be consoliduied on a four (4) for one (1) basis so

that the Cotnpany will be authorized to issue 12,300,000 conunaon sharcs
without par vatue, of which 1,843,502 cormmon ¢ shares will than be irsucd and

oulstanding;

i} the name of the Company be changed 1o "SULTAN MINERALS INC." and
that paragraph 1 of the Memorandum of the Company be altered
accmdmgly

Wi} the amhorized capital of the Comypany be increased Lo fifly nillion
(50,040,000) common shares and altering the Company's Memorandum
accordingly. '

v)  the Memorandun be i thic for atlached 1o the Minutes of this Meeting
and marked Schedile "A", so that the Manmandun, as altered, shuil at the
Line of fling comply with the Clompany Act.”

2. the Memotandum be alicred 1o the forin attached o the Minates of this Meeting
and marked Schedule "A", so that the Memorandum, as aliered, shall at the time of
filing compiy with the Company Act.

THE MEMORANDUM, AS ALTERED, I8 ATTACHED A5 SCTYEDULL "A”.
. CERTIFIED A TRUE. COPY THIS | L‘:’l‘)..\‘x’ 01= APR! 71992

(Sigumu?e{ /@‘74& M

Qr-\r-rr-t ary

" {Rciaiionship to Cdfnpany




SULTAN MINERALS INC. SUL-TSX Venrirg
1400 - 570 Granville Street

Vaticouver, BC Canada V6C 3P)

Tel: (004) 687-4622 Fax: (604) 687-4212

Toll trce: 1-888-267-1400 Emuil: Investor@langmining.com

July 30, 2002

Ministry of Finamce and Corporate Relations
Carporate and Personal Property Reaistrics
2% Floor ~ 940 Blanchard Street

- P.O. Box 9431 Stn. Prov. Govt.
Yictouin, DC VY8W 9V3

Atlention: Andy Baliko
Deur Sirs:
Sultan Mincrals Inc, — Cert¥ 361942

Purther w0 your letter of July 12, 2002, we enclose completed Form 19 Special
Resolution, in duplicate. Please apply fecs in the amount of $100 held under CATS1707-
70028 for this filing.

We tust you will {ind everything in ordzr.

Sincerely,
- —eme '\b ‘ -
“ f"/’é(;?"g/ <o/
ROdrfm'ama“'—-« i ——t

Iegal Assistant
for SULTAN VIinerALS INC,

Enclosurcs



Schedunle “A"

Compuny Act
Altercd Memorandum

As altered by special resolution dated June 26, 2002

1. ‘the name of the Company is Sultan Minerals Ine.
2. The authorized capital of the Company consists of $50,000,000 shares divided
into: .

{a) . 500,000,000 Comenon Shares without par value; and

(b)  30.000.000 First Preference Shares without par value, cach share having
attached thereto the specinl rights and restrictions sut out in the Adicles of the Compaay.



BrmisH
CorumBIA

Form 19
(3ection 148)

351 942

Cenificare of Invurparatine No, |,

COMPANY ACT

SPECIAL RESOLUTION

The following spocial resolurion® was pussed by the undermentioned company on the date stated:
Nawe of Campagy MMINE EA.'LS JNC -

. JUNE 26, 2002
Dare resolution passed - -

Resolulion

"Resulved, as a special resolution, that the authorized capital of the Company be increased from
100,000,800 shares divided into 50,000,000 Common Shares without par vaiue and 50,000.000
First Preference Shares without par vahin iy SR01LAMN.NNN shares divided into 500,000,000
Commoen Shares without par vakie and 50,000,000 First Preference Shares without par value
and that the Memorandum of the Company be altered to be in the form set out as Schedule "A"

attached herefo."

YOYY { MM DD
Cemified a tue copy on | _ . “00ziorng ! ‘M Gk Bk / (o7

— a——— e ——-
f‘?or'ln'.ntl

Secmtary and Chiaf Firancis Ofﬂmr

‘ﬁ'clanamﬁw Io Corpexy)

¥ Cwp vertion 1 (1) foc definfiion of "special sesaluliun®.
+ Tasert wext of special 1esvintion.

R.C — 14

Interngt. www fingov.be.caflegistries

Find st Hen 2001400
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361942

Province of British Columbla
Mirisiry of Finance and Corporate Relations
REGISTRAR OF COMPANIZES

COMPANY ACT

CERTIFICATE

i HEREBY CERTIFY THAY

! APPIAN RESOURCES L TD.

HAS THIS DAY CHANGED ITS NAME TC THE NAME

SULTAN MINERALS INC.

GIVEN, UNDER MY HAND AND SEAL OF OFFICE

AT VICTORIA, BRITISH COLUMBIA
THIS 4TH DAY OF MaY, 1992

A3 Mhestt

LIZ MUELLER
A/DEPUTY REGISTRAR OF COMPANIES

=y o T e P w———




COMPANY ACT

ertificate

172447
{anada
Hrapinee of Fritish Goluibin

3] g’:{nrchg (l-.crl:ifg that Locrwool PETROLEUM INC. s which

was incorpgorated on the twenty-fourth day of April, 1980,

under Certificate No. 208691 and GARBRIEL RESCOURCES INC.,
whiicl: was iucuirpurated on the t;¢nty second day of
December, 1980, under Certificate No. 223023 and KANGELD
RESOURCESALTD;; which was incorporated on the fifth day
of March, 1901, under Cextificate Ho. 330824, ars thie
day amalgamated pursuanlt to the Company Act as one

coupany with the name AMALGAMATED GABRIEL, XANGELD,

LOCKWooD LAD.

(Fz)iﬁﬂl‘t wader my hand and scal of office at
Victorig, B.C., this ......22%0 . ..
dayof ... ...September ... one

thousand nine hinndred and eighty-nine

(A el

Rasistant Deputv  Revistrar of Companics.
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Petitioners herein dated the lst day of June, 198%, be and the

same is hereby approved without variatlon.

BY THE COURT

DEP UT\ DISTRICT REGISTRAR

®

bep ateys -

[EYTIN

N em et

ENTERED

AUG =1 1989
VANCOUVER
REQ!STRY

v o kel




. ' NO. AB91628

: VANCOUVER REGISTRY
1N THE SUPREME COURT OF BRITISH COLUMBIA

IN THE MATTER OF THE “COMPANY ACT"

r———_- ------ _“"1R.S.E.C. 1979, C. 59 AND AMENDMENTS THERETO
SUPRILE CUi i
OF BAiNTE LOLUNEBIN . AND
QF /A '
o= TN THE MATTER OF AN ARRANGEMENT
VARSI ER
RECIZTRY BETWEEN

GABRIEL RESOURCES INC.
KANGELD RESOURCES LTD.
LOCKwWoDD PETROLEUM INC.

ORDER
| .E%E\R? ] THE HUNUURABLE ) FRIDAY, THR 28TH NAY

}  OF JULY, 1989,
SEAL

yaneOUNER .
R"GESTRY UPCIY THE EX PARTE ADPPLICATION of the Petiticoners coming
[

1?? for fpearing on Friday. tpe 28th day of July, 1889, at
Wprlpquvbr, British Columbla; AND UPON HEARING John E. Hall, Q.C.,
.-%ﬁl for the Petitioners; AND UPON READING the Affidavit of
e\ nali swora the 10ch day of June. 1QRQ and the Affidavit
% A. Stokke sworn the 27th day of July, 1989; AND PURSUANT
to the Order of tne Honourable Judge Wong, a Local Judge of the

supreme Court dated the 20th day of June, 1289:

TH1S COURT ORDERS, pursuant to s. 276 of the Company
act, R.s.B.C. 1973, c.r591 that the Arrangement between the

;.
.I

U5AUGBT 104527 A391423 Far:

12,494
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: : ‘ ’ ' NC. ABY1628
([ - VANCOUVER REGISTRY

IN THE SUPREME COURT OF BRITISH COLUMBIA

SUFREME COURT

DF BRITISH COLUBBIA IN THE MALUVER CF THE "COMPANY ACT"

R,S.B.C. 1879, €. 5% AND AMENDMENTS THERETO

SEAL
VANCOUVER o AD
REGISTRY 1N 'THE MATTER OF AN ARRANGEMENT
BETWEEN

GABRIEL RESQURCES INC.
KANGELD RESOURCES LTD.
LOCKWOOD PETROLEUM INC.

ORDER

SUPRENE COURT
OF BRITISH COLUMBIA ; ‘

' m:.rum A JUDGE OF THE ) PAOIY DAY, TIE | Dav

> E : )
} OF AUGUST, 198%,

VAI\L,LJUVER

REGISTRY .

UPON THE APPLICATION of the Petitioners pursuant to.

£
FRuLe 4](23) and Rule 44{14&)} wi the Rules of Courti AND UDON
F a

q %
mhis ).R
i ' TRl

g
Uilihudise| 1989, and filed:

THIS COURT ORDERS Lhat the Orvder of the llencurablce Mr.

Justice Lander dated Friday., the 28th day of July, 198%, be
corrected by adding "and 361942 B.C. Ltd." between *Petitloners
herein®” and "dated the 1st day of June, 1989 be and the same is

Licrelby appreved wichout veriation."

BY S4HE COURT

/ . ""‘-rﬂ/
Pl A NCGUVER

Vol ?3
DIYTRICT REGISTRAR REGISTRY.

ENTERED -

AUG 27 1989

TNG the Affidavit of Jchn E. Hall, Q.C., sworn the 16th day of

Certitied o e copy according |
the 1ecards of the Supreme Cuur@EPUTY | voLt %8 FoL, -

ai Vcn::uu\.r B C.

5 This z—’ dI:IY of 94‘1} ls%lii.

{g-ﬁ““*L“’ A ©UmALGEF 3540 mEFLEDR RO

LI rpl11 1]
A\.lhau:nd Sizring Olficet "
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. PROVINCE OF BRITISH COLUMBIA

CANADA NUIVBER

361942

et

Province of British Columbia
Ministry of Finance and Corporate Relstions :
REGISTRAR OF COMPANIES

COMPANY ACT

CERTIFICATE OF INCORPORATION |

I TIEREBY CERTIFY THAT

361842 B.C. L71D.

HAS THIS DAY BEEN INCORPORATED UMDER THE COMPANY ACT

GIVEN., UNDER MY HAND AND SEAL CF GFRCE

AT VICTORIA. BRITISH COLUNBIA y
THS '7TH DAY OF MARCH, 1988

B. W. WEBBER
ASST. DEPUTY REGISTRAR OF COMPANIES




CANADA ' NUNMEBER
PROVINCE OF BRITISH COLUMBIA

361942

Province of British Celumbia
Ministry of Financze and Corporate Retations
REGISTRAR CF CONMPANIES

COWPANY ACT

CERTIFICATE

| HERERY CERTEY THAT

361842 B.C. LITD.

HAS THiS DAY CHANGED ITS NAME TO THE NAME

APPIAN RESGURCES LTD.

GIVEM. UNDER My HAND AND SCAL OF CFFICE

AT VICTORIA, BRITISH COLUNMIA
THIS 18T D&Y OF SEPTEMBER,

/ﬂ ad -

DAVID W. 80YD
REGISTRAR OF COMPANYES

et A ... —

1889




_38_

uniess a separale vole by class or series is required Ty e Company Ant
{Bzitish Cclumbial,

2%.10 The Common Shares of the Ccmpany shall be subject to the foregoing
preferences, tights, cenditicns, rtestrictions, limitations and prohibitions
attaching to the First Preference Shgres end ashzll be subject to suck turther
and zdditiona’l preferetices, rights, condicticrs, cestrictions, limitationg ani
prohibilions as msy be determined by the direcrors of the Company for sach
series of Fizst Freference Shares yricr to the isstce thereof,



23.7  Approval of Molders ¢ First Prefersnce Shares:

Sudject to paragraph 25.9, Lhe aucherizaticn requiteé by Secticn 250 of the

Tempany Act (British Coluwbia) (or any cther statuszary provisien of like or

aimilar effect, from time i wime in force) te add to, remove or chkange any
right er restritlion attaching %o the First Praference Shares 235 a ¢lass =nd

the ‘aprroval ot any oirher matter requiring the corsent of the holders of Firge

Jreferance Shates as & clags may Le given in surh manner as may then be

Tequired by lew, subjact te a minimem reguivement that such approval ba given

by resolution passed by a mejerity of not less than 75% of the votes cest at a

reeting of the holders of the First Preference Shares daly called for that

purpoge and held upon at least 21 cays notice at which the holders of Sirst

Pretcerence Sharesz representing nol Zess than a majerity or the aggrepate stated

capizal o all Pirst Preference Shares then outstanéing sre present or

Tepresented by proxy: PFROVIDED thaz, if at any such meating the holdars of a
mafority of the ugpregate stated capital of all First Preference Shares then
putstanding are not present or represented dy proxy within 1/2 hour after the

time appointed for soch meeting, then the meeting shall bhe adjourned to such
date heing not lase than 153 daye lator and te such time and Place as may Le-
eppointed by the chairman and rot less than 10 days' notize shall be giver of

such- adicurned meeting, Bur it shall not be nrecessary i1 such notice to specify
the puspose for wihich the meeting was' eriginally callad, and at such adiourned

meeting the holders of Pirst Zreference Shares present or represented by proxy

may transact the business for whirh the meeting was originmally caelled and 2

rusciution pasged therear by a waiorizy of not 2ess <han 752 of the votes raar

&t such adjourned meeting shall conatitate the autherization of the holders of

the First Prefsrznce Shares referred to above. The formaiities to be vbserved
in respect of the giving of notice ¢f ary such neeting or adjourned meeting and
the .ccadust thereof shell be those frem time to time prescribed by the Articles

¢f the Conpany with respeet to meetings ¢f shereholders. or, if not so
p:esFribed, as reguires hy the Company Act (British Columdia).

25, 8% Restricticns on issus of Sharas:
t Hg First Prefarence Shares may be isaued if the Compary is iIn arrears in
the teyment of dividands on, or is inm breach cf any of the provisisns attaching
t¢c any outstardirg series of First Preferance Shares without the appr-oval of
“he hnldete AF the PFirpt Drafanonoo Shasea then cutstanding given 1l aciordaipg
Wwith pavagraph 25.7 hereof,

.
H

25,9, vardation oi Rights without Approwval:

.

Tke holders of the First Profersnce’ Shates of any series thereof shall not be

entitled to voie separztoly 48 & c¢lass or serips oo 4 frnpesal to amend the

Artigles tos .

i} decreases the maxinum number of dachorized First Preference Shares
or any series <hareof; ur

i) effect an exchange, teclassifficaticn or zancallation of tha Firar
' frelerence 3hares or any serise therent;

1




_3&_

the terms of the Company Act “(British Coiusbia). Wnere First Preferance Sha-es
dara jssued in mcre than one saries with identica) designations, righte and
restriciions acttached thereto, all such series of First Prefersnce $hares shall
TenX pari passu aand participave equally and proparnienstely without prefarence
6r disvzimination asx if all sueck series of First Preference Sharss had been
Issved simultaneessly and all such series of Firsi Prefaerence Shares A8y be
designated a5 one series, '

25.4 Renking of First Preference Shares:

Lach series of First Preference Shares shall, with respest ta the
sayment of dividends and the dietriburion of assets ir the event of a
liquidation, whether veolunta:y or icvoluntary, oz any otner distribution of
assets of the Ccmpany among its shareholders for the purpose of winding up its
affalrs, rank or. a parity with each cther series of First Prafererce Shares. and
chall be eniitled to a prefererce over the Common Snares and over £ny other
shares rtanking junier teo the Kirst Preference Shares, and the First Preference
Shares of any series may also be given such cther prefererces not inconsistent
with eubparagraphe 35.1 to 25,10 hereef over the Cowwen Jhares aud uver any
otaer shares ranking junior to the First Prefrsronce Shares as may be determined
3y resclution of the directors of the Company. If sny ameount ¢f cumulative
dividands, whaether or not daclared, ¢r declared non-cumulative dividends in
vespact of any rfirst Preference Shares is not paid in Full, ihe First
Praference Shires of all series ‘shail participate rateably in respect of such
dividands in accordeznce with the sums which wenld he payahle An cuch shares if
21l sazh divideads were ceclared and peid in full; and if ary amount payubie on
2 return of capital in respect of eny First Preference Shares is not paid in
fu1l, the First Prefezencc Shares of all series shall participale rateably in
respect of any return om capital in accordance with the sums which would be
payable cn such return of capital if all sums s¢ payabie were peid in full:
PROVIDED, however, that in the event of there being insufiicient assets to
gat13ry 17 tull £11 suzh e¢laims as afcreseid, the clalm= of the holéers of the
First Prelarencc Shares with respect to return of capital saall firast be paid
and gatisfied and any agsets remaining thereafter shall be applied towards the
payment and sarisfaction of claims in respect ul dividends, :
25,5  Wotinz Rights:

Txcept as hereinafter relferred to or as requirsd by law or irn accerdznce
with any voting rights whick may [rom time to tizme be attached to any series gf
First Preference Snares, the holders of First Prefererce Su2tes as 4 class
shall not be entitled as such to receive uotice of, te attand or to vete at eny
mcating of the shareholders of the Company, On every poll taken at a meeting
oI the helders nf Fi-et Pralfarsnecs Shazer a2 a class, or at o joinr meeting of
the holderz of 2 or mure series of First PBreference Shares, each halder of
First 2refezencs Shures entitled to vote thereat shall hava one vote ig respect

st

ol each Pizst 2vaference Share held by him.

25.5  Amendient. with approval of holders of First Preference Shares:

Tne rights, restrictions anc corditions atzached to the Firat Prefererce
Snares as 4 class mey be added te, vemoved or changed but erly with the
aporoval of holders of Filrst Prefererce Shates given as hereinafter specified.



SCREDULE 3"

TART 25 .
PIRST PRETERINCE SHARRS

The Tirst Zreferernce Shares may be issued Ifrem time to time in one or more
serles anf shall, as a class, have attached therstc the fcllowing preterences,
rignts, conditions, restricticas, limitatione and propbicions:

25.1. gach serles of Tirst Treference Shares shall consist of auch -umber of
prelerence shares as mey, before the issue thereof, be determineé by the
directors ¢i the Company, )

25.2 Tre directors may, by resoluticn ("directors rasclution”) duly passed
befcre the issuznce of Preterentz Shares of any series, alter the Msmctandum to
fivx the number of Prefererce Shares ir and determine the designaticr of the
Preference Zhares of each =eries and aiter the Memorandum and Articles to
creats, delizne and attach special righte or restrictions te the Preference
Chares of earh cariec, wubioat to tha rpacial rignms or restrictlouns alblaulied
to all Prefeverce Shares and subject to the previsicns of the Company Act.

2

It

5.3 The Preference Shazes of any series may heve attached tkereto such
pecial rights or restrieticns as may ba determired by directcre resolution,
efore the issua thereof, with respect to each serics including {(as examples
onriy), wirhour in any limiting the egeneraliiv of the foregeing. sparial right:
2r restrictions rorcarning:

=

i} the rate, amount ot method of calcuiation of dividends thereon;
ii) the time or times and place or slaces of payment of dividends:

1223 The conslgergtion and the terma end zenditiens of any purchase for
carcellation, retraction or redemptisn thereof;

iv} convergion, exchange ¢r reclassification rights (if any);
) vering rights attached thereto (if zny):
vi) she terms znd conditions of any sha~e surchase pian cr sirking fund

and the restriztions (if any) respecting navmeat ol dividends on or
the repayment ¢f capita. In respect of any shares ranking junisr to
the First Preference Shares; and

vii} any other terms not incensisternt with thesa prrvisions:

tha whole of the fcregcing being subject to the filing with the Registrar of
Comparies resclutions in the prescribed Zerm designating such serias of Pirat
sreference Shares inciuding the designation, -ighis and restrictions attaching
ticreto 2z deterwined by the directors resolulisn,  Further, the creation of
the ¢less ard each individual series created being svbiect ta compliance with
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PART 25
PROHIBITIONS

S0 long as the Company is a Company that ig Aot a reporting
Company, the following prohibitions shall 3ziplyt

ons issued by the Company
ublic,

25.1 - ¥o shares or debt obliga
shall he offered for sale to the

25.2 tio shares shall transferred withaut the previous
consent of the Diroctorsexprassed by a resclution of the

Board and the directorg” shall not be required to give any
reason for refusing tp”consent to any such propesed transfer.
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[iv]l] such person or persons as the Directocrs way
fyom time to time Ly resslution appoint

and the said Directors, officers, nerson or persoas in whose
presence the seal ie to be affixed to ao instrument -shall
sign such ipnstrument. For the purpose of certifying under
seal true copies of any document or resclution, the seal ray
be affixed in the presenze of anv one of the foregoing
Persons.

24.2 To enable the seal of the Company ‘o be affixed :o
any boonds, debentures, share certificates, or other secur-
itles ot the Company, whether 11 derinitive Or 1nterim Lorm,
on which facsimiles of any af the signatures of the Directors
or officers of the Company are, 1in acoordance wWith the
Company Act and/or these. Articles, printed or otherwise
mechancially reproduced, there may be Jdelivered to the firm
or company employed to engrave, lithograph cr print such
delfinitive oL iuteriam Lunds, debenluies, ashave verlilivcales
or other securities one or more unmounted dies veprcducing
the Company's seal and the Chairman of the Board, the
President, the Managing Directer or a Vice-Presideat and the
Secretary, Treasurer, Secretary-Troasurer, or Assistant

Secretary, an Assistant Treasurer or an Asslistant Secretary-
Treoeasursr may by a deocument autherizso zsueh firm or company to

cause the Company's seal to be affixed to such definite or
interim boads, dehentures, share certificates or other socur-
ities by the use of such dies. Bonds, debenturzs, share
certificates or other securities to which the Company's seal
has been so affixed shall for 21l purposes be deemed ko be

under and' to bear the Companv's seal lawfullv affixed there-
to. N . .

24.3 The Company may have for use in any other province,
state, territory or country ap official seal which shall have
on its Face the name of the province, state, teérritory or
country where [t is to he used and all of the powers conferr-
a8 by the Company Act with respect thereto may be exerclsed
by the Directors or by a duly authcrized agent of the
Company. T



PART 23
RECORD DATES

23.1 The Directors may fix in advance a date, which
ghall not be more than the maxinum numbe¢ of days permitted
by the Company Act preceding the date of. any meeting ot
menbers or any class thercef or of the payment of any divid-
end or of the proposed taking of any other proper’ action
reguiring the Jdetcrmination of membors as the record date fov
the determination of the members entitled to notice of, or to
attend and vote at, any such wmeeting and any adjournment
thereof, or entitled to receive payment of any such dividend
or for any other proper purpose and, in scech case, notwith-
standing anything elsewhere contained in these Articles, only
maombery oF rerncd on the date so [lxed sball be deemed to ke
members for the purpuses aforesaid.

23.2 Where no record date is so fixed Ffor the.determin-.
ation of members as provided in the preceding Article the
date on which the notice is mailed or on which the resolution
declaring the dividend is adopted, as the case may be, shatl
be the record date for such determination,

PART 24
SEATL

24,1 The Directors may provide a seal for the Company
and,; if they do so, shall provide for the safe custody of the
osral which ahall not be affixed to any ingtrument sxrapt in
the presence of the following persons, namely: '

[il any two Riractors, or

[ii] ane «~f +tha Chairman of the Board, the
President, the managing Pirecter and a Vice-
President together with one of the Secretary,
the Treasurcer, the GSecrtary-Treasurer, an
Assistant Secretary, an A&ssistant Treasurcr
and an Asclisgslant Secretary-Treasurer, or

[iii} if the Ccmpany shall have only one member, the
President or the Swcrelary, or



PART 22
ROTICES

H
]

22,1 A notice, statement or report may he given or
delivered by the Comvany to any member either by delivery to
him personally or by sending it by mail to him to his address
as recorded in the register of memhers. Where a notice,
statement or report is sent by mail, service or delivery of
the notice, statamant or report shall be deemed to be effect-
¢od by properly addressing, prepaying and malling the notice,
statement or report and to have been given on the day,
Saturdays, Sundays and holidays excepted, following the date
of mailing. A certificate signed by the Secretary or other
officer of the Company or of any other corporation acting in
that behalf for the Company that the letter, envelope or
wrapper containing the notice, statement or report was so
addressed, prepald and mailed shall be wvonclusive evidence
t@ereof.

22.2 A notice, staterment or report may be given or
delivered by the C(ompany to Lhé Jolinc holcers of a share Ly
giving the notice to the joint holder first named in the
register of members in respect of the share.

22.3 . A notice, statement or report may be given or
deliversd Ly Lhe Company to the persons entikled to a share
in consequance of the death, baankrupicy or incapacity of a
member by sending 1t through the mail prepaid addressed to
them by name or hy the tiltle of representatives of the
d¢éceased or incapacitated person or trustee of the baukrupt,
or by any like description, at the address [if any] supplied
te the Company for the purpnes hy ths parenns ~laiming to he
so entitled, or [until such address has been so supplied]l by
giving the notice in & manner in which the same naight have
been given if the. death, bankruptcy or incapacity had not
peeurred. '

22.4 Notice of every general meeting or meating of
mémbers holding a class of shares shall be given in a manner
hereinbefore authorized to every. mamber holding at the tipe
of the issue of the notice or the date fixed for determining
the members entitled to such notice, whichever is the
earlier, shares which confer the =ight to notice of and to
attend and vote at any such meecing. NO othetr person exvept
the auditor of the Company and the Dircctors of the Company
shall be entitled to receive notices of any such meeting.
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20,3 Subject to the rights of members (1% anyl helding
shares with special rights ag to dividends, a1t aividends on
shares of any alass shall be declared and paid acoarding to
the nunber of such shares held.

20,4 . The Directors may, before declaring any dividend,
set aside out of the funds properly avallable for the payment
of dividends such sums as they think proper as a reserve or
reserves, which shall, at the discreticn of the Directors, be
applicable Eor meeting rcontingencies, or for equalizing
dividends, or for aay other purpcse to which such funds of
the Company may be properly applied, and pending such applic-
ation may, at the like discretion, either be employad in the
husiness of the Company or be invested in such invesiments as
the Directors may from time to time think fit. The Directors
may also. without placing the same in reseeve, carry forward
such Funds, which they think prudent not ta divide.

20.5 If several personc are ragistered as joint holders
of any share, any one of them may give an effective receipt
for any dividend, bonuses or other moneys payvable ir respect,
gl the share.

20.6 No dividend shall bear interest against the
Company. Where the dividend to which a member iz entitled
includes a fraction of a cent, such fraction shall be disre-
gardzd i omak iy s yient thereol and such geyment shall b
deened to be payment in full.

20.7 Any ¢ividend, bonusas or other moneys payable ir
cash in respect of shares may be paid by cheques or warrant
cont through the poat dirocted ta tha rogictored addrocs of
the holder, or in the case of joint holders, to the register-
ed address of that one @f the joint holders who is firse
naned in tha ragistar, or te such psrscon and toe such address
as the holder pr joint bhelders may direct in writing. CLvery
such cheque or warrant shall be made payabls to the order of
the person to whom it is sent. The malling of such chequ= or
warrant shall, to the extant of the sum represented thereby
Iplus the asmount of ahy tax required hy law to be deducted)
discharge all liability for the dividend, unless such cheque
or warrank shall not be paid on preseanration or the amount of
tax so deducted shall not be paid to the appropriate Laxing
authorisy.
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19.3 The failure of a Director or officer of the Company
té6 comply with the provisions of the Company Act or of the
Memorandum or these Articles shall not invalidate any indemn-—
ity to which he is entitled Pnder this Part.

19,4 The Direclors may cause the Compauny to purchase and
maintain insurance for the benefit of any person who is or
was serving as a Director, officer, employee or agent of the
Company or as a director, officer, employee or agent of any
corporation of which the Company is or was a shareholder and
his heira or personal representatives against any liability
incurred by bim as such Director, officer, employee or agent.

PART 20
DIVIDENDS AND RESERVE

20,1 The Directors may from time to time declare and
auchorlze paymecnt of such dividemls, L[ any, ds they may decm
advisable and nced not give notice of asuch declaration teo any
renber. HNo dividend shall be paid otherwige than out 'of
funds and/or assets properly available for the payment of
dividends and a declaration by the Directors as to the amount

of such funds or assets available for dividends shall »e
conclusive. The Company may pay any cuch dividond wholly or
in part by the distributicn of specific assets and in partic-
ular by paid up shares, bonds, debentures or other securities
of the Company or any other vorpocation or in any one o¢ more
such ways 4s may be authorized by the Company or Lhe
Directors and where any difliculty arises wilh regard Lo such
a distributinn the Directors may setltle Lhe same as thew
think expedient, and in particular may fix the value for
distribution of such specific assets or any part thereof, and
may determine that cash payments in substitution for all ot
any part of the specifiec assets to’ which -any memhers ace
entitled shall be macde to any members on the basis of other
value so fixed in order to adjust the rights of all parties
and may vest any such specific assets in trustaes for the

persons entitled to the dividend as may seem expedient to the
Directors. ‘

20.2 Any dividend declared on shacres of any class by the
ulrestors may be made payable on sucgh date as 1ls flxed by the

birectovrs.
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18.3 Every officer of the Company who holds any office
or possesses any property wheredy, whether directly or
indirectly, duties or interests might be created in conflict
with his duties or interests as an offlcer of the Company
shall, in writing, Jdisclose to the Prezsldent the faet and tho
nature, character and extent of the coanflict.

: PART 19 )
IRDEMNITY AND PROTECTION OF DIRBCTORS, CFFICERS AND ENPLOYEES

19.1 Subject to the provisions of the Company Act, the
Directors shall cause the Company t¢ indemnify a Director or
farmer Ditector of the Company and the Directors may cause
the Company to indemnify a dircctor eor former director of a
corporation of which the Company i8 or was a sharcholder and
the helrs and personal representatives of any gueh person
against all costs, charges and expenses, including an amount
pald to settle an action or satisfy a judgment, actueally and
reasonably incurred by him or them inctuding an amount paid
te settle an action or satisty a judgment 1n & c1vil,
criminal or administrative actiaon or proceeding te which he
is or they are made a2 party by reason ol his being or having
been a Director of the Company or a director of such corpor-
ation, including any action brought by Lhe Company or any
such corporation. Fach Director of the Company on beling
elecred or appuinted shatl be Jdeemed Lo have cunkracted with
the Company on the terms of the foregoing indemnity.

19.2 Subject to the provisions of the Company Act, the
Directors may cause the Company to indemnify any officer,
employee or agenk of the Company »nr oF 3 ocorparatiom nf which
the Company is or was a shareholder [mnotwithstamding that he
is alao a Director) and his hneirs and personal cepresent-
atives against all costs, charges &and expenses whatscever
incurred by him or them and resulting from his acting as an
officer, employee or agent of the Company or such corpor-
atimn. Tn addition the Companv shall indemnify the Secretary
or an Assistant Secretary of the Company (if he shall not be
a full time employee of the Company and notwithstanding that
he is also a Director] and his respective heirs and legal
representatives against all costs, charges and expenses vwonat -
sopver incucred by him or them and arising out of the funct-
long assigned to the Secretary by the Company Act or these
Articles apnd each such Secretary and Assistant uecrotary

shall on being appointed be deemed to have contracted with
the Company or the terms c¢f the foregoing indemoity.
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17.2 Any conmittee may meet and adjourn as it thinks
proper. 9Questions arising at any meeting shall be determined
by a majority of votes of the members of the committec pre-
sent, and in case of an equality of voles the chairman shall
not have a second or casting vote., A reasclurtion approved in
writing by a}] the members of the Execullve Committee or any
other committee shall be as valid and effective as i€ it had
been passed at a meeting of such Committee duly called and
constituted, Such resolution may be in two or more counter-
parts which together shall he deemed to constitute one resol-
ution in wriking. $Such resolution shall be filed with the
minutes of the proceedings of the committee and shall be
effective on the date stated thereon or on the latest date
stat2ad in any counterpart.

PART 18
OFFICERS

18,1 The Directors shall, from time to time, appoilnt a
Presidenit angd a Yecretary ana such other OlLiveis, if auny, as
the Directors shall deterrine and the Directors may, at any
time, terminate any such appointment. No officer shall be
appointed unless he is quelified in accordance with the prov-
isions of the Company Act.

18.2 One person may hold more than one cE such offices
except that the offices uf President and Secretary must be
held by diffecent persons unless the Company has only one
member. Any parson app01nted as the Chairman 'of the Beard,
the President or the wanaging Director ghall be a Director.
The other cfficsee naad nAat he Nirantors. The remuneration -
of the officers of the Company as such and the terms and
conditions of their tenure of office or employment shall from
time to time be determined hy the Directors: such reauner-
atioen may be by way of salary, fees, wages, conmission or
participation in profits or any other means or all of these

modes and an officer may in addition te such remuneration be
entitled to receive after he ceases tn hold such office or

leaves the employment of the Company a pension or gratuity.
The Directors may decide what functions and duties each
of ficer shall perform and may entrust to and confer upon him
any of the powcrs exercisable by them upon such terms and

conditions and with such restrictions as they think fit and
may tcom time to time revoke, wichdraw, alter ur vary all s

any of sucsh functions, duties and powers. The Secretary
shall, inter alia, perform the Eunctions of the Secretary
specified in the Company bAct.
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16.8 Subject te the provisions 2f the Company Act, all
acts done by any meeting of the Directors or of a committee
of Directors, or by any person acting as a Uirecter, shall,
notwithstanding that it be afterwards discovered that theve
was some defect ia the qualificetion, election or appoinkment
of any such Directors or of the members of such committee ot
person acting as aforesaid, or that they or any of them were
disqualified, be as valid as 1if every such person had been
duly elected or appointed and was gualified teo be a Director.

16.9 A rasolution consented to in writing, whether by
document, telegram, telex or any mcthod of transmitting
legibly recorded messages or other means, by all of the
Directors shall be as valid and effectual as if it bhad been
passed at a meeting of the Directors duly called and held.
Suach roctolutinan may he in twa or more countsgparts which
together shall be deemed Lo constitute one resclution in
writing. Such reselution shall be filed with the minutes of
the proceedings of the Directors and shall be effective an
the date stated thereon or on the lalest date stated on any
¢counterpart.

PART 17
EXECUTIVE AND OTHER COMMITTEES

17.1 The Directors may by resolution appoint one or more
committees consisting of such member or members of thelr body
as they think fit and may delegate tc any such comnittee
between meetings of the Board such powers of the HRoard
[except the power to Fill vacancies in the Board anrd the
pPuwer Lw clianye Lhe membership of or £ill wvazanciee in any
committee of the DBoard and the power ko appoint cor remove
officers appointed by the Board) subject te such conditiens
as may be prescribed in such resolution, and all committees
80 appointed shall keep regular minutes of their transactions
and shal cause them to be recorded in books kept for that
purpoce, and ghall report the same to the Board of Directors
at sueh times as the Board of Directors may from time tc time
raquire. The Directors shall also have power at any time to
ravoke or override any authority given to or acts to be done
by any such commlttees except ag to acts done before such
revocation or overriding and to terminate the appointment or
change the membership of a committee and to fill vacancies in
it. Committees may make rules for the c¢onduct of their
business and may appoint suck assistants as Lthey may deem
necessary. A majority of the members of a committeg shall
constitute a guorum thereof.




A Director participating in a meeting ln acvordance with this
article shall be deamed to be present at the meeting and to
have so agreed and shall be counted in the cuorum therefor
and be entitled to speak and vote thereat,

16.4 A Director may, and the Secrekary or an Assistant
Secretary upon request of & Nirector shall, call a meeting of
the Board at any time. Reasonable notice of such meeting
specifying the place, day and hour of such meeting shall be
given by mail, postage prepaid, addressed to each cf the
Directors and alternate Directors at his addregsas as it
appears on.the books of the Company or by leaving it at his
usual business or residential address or by telephone, tele-
gram, telex, or any method of transmitting legibly recorded
messages, It shall not he necessary to give notice of a
meeting of Directors to any Director or alternate Director if
such meeting is te be held immediately following a general
meeting at which such Diroctor shall have been elected or is
the meeting of Directors at which such Director is appeointed.

13 ) Any Ulrector of the Lompany may file with the
Secretary a document executed by him waiving notice of any
past, present or future ;neeting or meetings of the Directors
being, or requlred to have been, sent to him and may at any
time withdraw such waiver with respect to meetings held
thereafter. After filinyg such waiver with respect to future
meellinga aud unlil such waiver ia withdrawn no noticce nced be
given tn such Director and, unless the Director otherwise
requires in writing to the Secretary, to his “alternate
Director of any meeting of Directors and all meetings of the
Directors so held shall he deemed not to be improperly called
or conatituted by reason of notice not having been given to
gucoch Dirvgector or altaraate Miraskmr.

L]

16.6 The quorum necegsary for the transaction of the
businese of the Direc¢tors nmay be fixed by the Diresctors and,
1f not so fixed, shall be a majority of the Directors or, if
the number of Directore is fixed at one, shall be one
Directotr.

16.7 The continuing Directors may act nctwithstanding
any wvacancy in their body, but, if anc so long as their
number is reduced below the number fixed pursuvant to thess
Articles as the necessary guorum Ot bDirectors, the contlhuing
Directors may act for the purpose of increasing the number of
Directors to that number, cor of gunmoning a general meeting
of the Company, but for no other purpose.
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15.4 Subject to compliance with the provisions of the
Company Act, a Director or his firm may act in a professional
capacity for the Company [except as auditac ©of the Compaony]
and he or his firm shall he entitled to remuneration for
professivnal soervices as if he were not o Dircctor,

-

15.5 ‘A Director may be or become a director or other
officer or employee of, or otherwise intecested in, any corp-
oration or entity in which the Company may be interasted as a
csharcholder or otherwise, and, subhject tn aompliance with the
provisions of the Company Act, such Director shall not be
accountable to the Company for any remuneration or cther
henefits received by him as dlirector, officer or employee of,
or Erom his interest 1in, such other corporation or firm,
unless the Company in general meeting otherwise directs.

PART 16
PROCEEDINGS OF DIRECTORS

16.1 The Chairman of the Board, if any, or in his

absence, the President shall preside as chairman at every

meeting of the Directors. '~ If there is no Chairman of the
Board of neither the Chairman of the Board nor the President
is present withln fifteen minutes of the time appointed for
neldlng the meetiny vi is willing Lo act as chalcmane or, 4if
the Chairman of the Bpard, 1lf any, ané the President have
adviged the Secretary that they will not be present abk Lthe
meeting, the Directors present shall chcose one of their
numbetr to be chalrman of the meating.

16.2 The Directors may meet together for the dispatch af
business, adjourn and otherwise regulate their meetings, as
they think fit. CQuestions arising at any meeting shall be
decided by a majority of votes. In case of an egquality of
votes, the chairman shall have a sucond or casting vote.
Meetings of khe Board held at reaular intervals may be held
at such place, at such time and upon such notice [if any] as
the Board may by resclution from time to time determine.

16.3 A meeting of the Board or of any committee of the
Directors may be 'held by means of conference telephones or
gother communlcations facilities whereby all LDlrectors parc-
icipating in the¢ meeting can hear each other provided that
all such birecturs agree to such participation.



- 23 -

15,2 A Director shall not vcte in respect of any such

contract or transaction with the Company in which he tis
interested and if he shall do s¢ his vote shall not be
caunted, but he shall be coumnted in the quorum present at the
meeting st which such vote is taken. Subject to the provis-
ions .of the Company Act, the foregeing prohibitions shall not

apply to

_[i) any such contract or transaction relating tu a
lean tn the Company. which a Director or a
specified corporation or a epecified firm in
which he has an interast has guaranteed or
joined in quaranteeing the repayment of the
loan or any part of the laan;

[ii] any contract or transaction made or to be made
with, or Zfor the benefit of, an affiliated
corporation of which a Director is a director;

[iii] determining the remuneration of the Directors;

{ivl purchasing and maintaining insurance to cover
Directors against liability incurred by them
as Lireccots; or

fv] the indemnification of any Dircctor by the
Company . .

These exceptions may from time to time 'be suspended or
awcuded Lo any extent approved by tho Company in gonecral
meeting and permitted by the Company Act, gither generally or
{n respect of any particular contract or transaction or for
any particular period. ’ ' :

15.3 A MMrartar may hold any office or place of orofit
with the Company [other than the office of auditer uf the
Company] in conjunction with his office of Director for such
period and on such terms [as to remuneration or otherwiss] as
the Directors mwmay determine and no DNirector: or intended
Director shall be disgualitied by his office from contracting
with the Companv either with regard to his tenure of any such
other office or place.of profit or as vendor, purchaser or
otherwise, and, subject ta compliance with the provislons of
the Company Act, no contract ot transaction entered into hy
or on behalf of the Company in which a Director is in any way
interested shall be liable to be voided by reason thereof.



PART 14
POWERS AND DUTIES OF DIRECTORS

14.1 . The Directors shall manage, or supervise the

management of, the affairs and business of the {ompany angd -

shall have the avthority to exercise all such powers of the
Company as are not, by the Company Act or by the Memorandum
or thege Articlos, reauired to be exercvised Ly the Company in
general moeting.

14.2 The Directars may from time to time by power of
attarney or other instrument under the seal, appoint any
person to be the attorney of the Company for such purposes,
and, with such powers, authorities and discretions [not
exceeding those vested in or exercisable by the Directors
under these Articles and excepting the powers of the
Directors relating to the constitution of the Board and of
any of 1its committees and the appointment ar removal of
officers and the power to declare dividends) and Eor such
period, which such rewuneration and subject to such condit-
ions as the Directurs may think fit, and any such appoincment
may oe made in favour of any of the Directors or any of the
members of the Company or in favour of any corporaticn, or of
any of the members, directors, nominees or managers of any
corporation, flrm eor joint venture and any such power of
attorney may contain such provisions for the protection or
convenlency of persuins dealiuy wlith such attorney =z tho
Directors think Eit. Apy such attorney mey be authorized by
the Directors to sub-delegate all or any of the powers, auth-
orities and discretions for the time heing wvested in him,

: PART 15
DISCLOSURE OF INTEREST OF DIRECTORS

15.1 & Director who 1s, in any way, directly or
indirectly interested in an existing or proposed contract or
transaction with the Company or who holds any office or
possesses any property whereby, directly or indirectly, a
duty or interest might be created to confliict with his duty
or interest as a Director shall declarc the nature and extent
of his fntervst in such contract or transaction or of the
conflict or potential conflict with hils Juty and lntercst as
a Director, as the case may be, in accordance with the prov-
isions of the Company Act.
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13.6 Between successive annual general mectings the
Directors shall have power to appoint one or more additional
Directors but not more than one-third of the gaumber of
Directors fixed pursuant to these Articles and in effect at
the last general meelting at which Directors were clected.
Any Director so appointed shall hold office only until the
next following annual general meeting of. the Company, but
shall be eligible for election at such meeting and so long as
he is an additional Director the number of Directors shall he
increased accordingly. )

13.7 "Any Director may by instrument in writing delivered
to the Company appoint any person to be his alternate to act
in his place at meetings of the Directors at which he is not
present unless the Directors shall have reasonably disapprov-
ad rhe appointment of such perscon as an alternate Directaor
and shall have given notice to that effect to the Director
appainting the alternate Director within a reasonable time
after delivecy of such instrumeant to the Company. Every such
alternate shall be entitled to notice of meetings of the
Directors and to attend and vote as a Director at a meeting
at which the person appeointing him is not personalily present,
and, if he is a Director, to have a separate vote on behalt
of the Director he 1is representing in addition to his own
vote. A Director nay at any time by instrument, Lelegram,
telex or any method of transmitting legibly recorded messages
deélivered to the Company revoke the appointment of an altern=-
ate appointed by him. The remuneration payable to such an
alternate =nall be paysble ool of Lhe remunevation of tho

Director appointing him.

13.8 The office of Director shall he vacated if the
Director:,

. li}:, resigns his office by notice in writing deliv-
. . erad to the ragistered office of the Company:
or

{ii] is convicted of an indictable offence and the
arher Nrectors shall have resolved to remove
him; or :

[iii] <ceases to be qualified to act as a Directror
pursuant te the Company Act.

1.9 . The Company may by special resolution remove any
director hefore the expiration of hils periocd of office, and
may by an ordinary resolution appoint another person in his
stead.



PART 13
ELECTION AND REMOVAL OF DIRECTORS

13.1 At each annual general meeting of the Company ail
the Directors shall retire and the members entitled to vote
thereat shall elect a Board of Directors. If the {ompany iz,
or becomes, & compary that is not a reportino company and the
business to be transacted at any anaual general meeting is
cnnagnted ta in writing by all rhe menhers wha are antitled
to attend and vote thereat such annual general meeting shall
be deemed for the purpose of this Part to have been held on
such written consent becoming effective.

13,2 A retiring Director schall be eligihle for re-cleoct-

ion.
13.3 Where the Company fails to hold an annual general

meeting in accordance with the Company Act, the Directors
then in office shall be deemed to have been elected or
appointed as Directors on the Last cay on whlch the annual
general meeting could have been held pursuant to these Art-
icles and they may hold office until other Directors are
appolnted or elected or until the day on which the next
annual general meeting is held,

13.4 If at any general meeting &t which there should bhe
an election of Directors, the places of any of the retiring
Nirectors are not fllled by such election, such of khe raetir-
ing Directors who are not re-elected as Directors may bhe
requaested by the newly-elected Nirectars, and they shail, if -
willing to do &m, continue in office tao complera the' numher
of Directors for the tinme bLeing fiked pursuvant to these
Articles until further new Directors are elected at a general
meeting convened for the purposae. 1 any such election or
continuance of Directors does not reésult in the election or
continuance of the number of Directors for the time being
fixed pursuant to these Articles, such number ghall be fixed
at the numbder of Directors actually electad or continwed in
cffice or at such number as fixed by resalution at a general
meeting. .

13,5 Any casual vacancy occurring in the Board of
Directors may be tilled by resolution of the remalniny

Directors or Director.
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PART 12
DIRECTORS

12.1 The subscribers to the Hemorandum of the Company
are the first Directors. The Directors to succeed the first
Directors may be appointed in writing by a majorlty of the
subscribers to the Memarandum orv at a meeting of the sub-~
scribers, or if not so appeinted, they shall be elected by
the memhers aentitled to vote on the election of Directors and
the number of Directors shall be the same as the nunber of
Directors go appointed or elected. The number of Directors,
excluding additional Directors, may be fixed or changed from
time to time by ordinary resolution, whether previous notice
thereof has been given or not, but notwithstanding anything
contained in these Articles, the number of Directors ghall
never be less than one or, if the Company is or’ bLecomes a
reporting company, less than three.

12.2 The cemuneration of the Directors as such wmay from
time to time be determined by the Diractors or, if the
Pirectors shatl so decide, by the members. bHUuch remuneracion
may be in addition to any salary or other remunaration paid
to any officer or employee of the Company as such who is also
a Director. The Directors shall be repaid such reasonable
travelling, hotel and other expenses as they incur in and
about the business of the Company and if any Director shall
perfurnm any professicnal or other scevicea Lor the Company
that in the opinion of Lhe Directors are outside the ordinary
duties of a Director or shall otherwise be specially occupied
in or about the¢ Company's husiness, he may be paid a remnuner-
ation to be fixed by the Board, or, at the option of such
Director, by the Company in general meeting, and such remun-
oration may be eithar in additinan tr, nr in sinhstirurinn for
any other remuneration that he may be entitled to receive.
The Directors on behzlf of the Company, unless atherwise
determined by ordinary resolution, may pay a gratuity oz
pension or allowance on retirement teo any PCirector wno has
held any salaried office or place of profit with the Company
or to his spouse or dependants and may make contributiens to
any fund and pay promiums for the purchase or provision of
any such gratuity, pension or allowance.

12.3 A Director shall not be required to hold a share in
the capital of the Company as gqualification for his office
but shall be qgualitied a3 ¢equired by the <ompany act, TO
become or act as a Director.
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“The Undersigned member of ihereinafter
called the Company”| hereby appoints ¢ OC
failing him, or falling either of them,

as the proxyholder for and on behalf of
the undersigned to attend, act and vote for and on
behalf of the undersigned at the general meeting of
‘the members of the Company to be held on
and at any adiournments thereof, to the same extent
and with the same powars as if the under~signed were |
present at the said meeting, or any adjournment there-
of, and the peranns namad are specifirnally diracted
to vote as indicated balow:

Dated:

Signature of Member"

11.10 A vote given in accordance with the terms of -a
proxy is valid notwithstanding the previous death or incapa-
city of Lhe member giving the proxy or the revocation of the

proxy or of the authority under which the form of proxy was
executed or the tranater ot the sharvre or shares in respect or
which the proxy is given, provided that no notification in
writing of such death, incapacity, vevocation or transfer
shall have been received at the registerad office of the
Company or by the chairman of the wmeeting or adjourned
meeting for which the proxy was given before the vate is
Lakell.

11.11 Every proxy may he revaked by an instrument in
writing ’

[i] executed by the membey giving the same or by
his attorney authorized ir writing or, where
the member i& a corporatiom, by a duly author-
ized officer or attorney of the corporation;
and

[ii] deliverad either at the registered office of
the Company at any time up to and including
the last business day preceding the day of the
meeting, or any adjournment thereof at which
the proxy is to be used, or to the chairman of
the meeting on the day of the meeting or any
adjournment thereot betore any vote inm respect
of which the proxy is to be used shall 'have
been taken

or in any other manner provided by law.
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11.7 - A form of proxy shall be in writiay under the hand
of .the appointor or ol his atLorneg duly authorized :in writ-
ing, or, if the appointor is a corporation either under the
seal of the corporation or under the hand of a duly author-
ized nfficer or attorncy. & proxyhelder nced not be a member
of the Company 1f: ‘

fi]  the Company 1s at “the time a reporting
company, or '

fii)] = the member appolntlng the p;oxyho1der is 'a
corporation, or

i1ii] the Company shall have at the time only one

p ) membet, or ' -

liv] tho persons present in persoan or by proxy and
entitled to vote at the meeting hy resclution
permit the prosxyholder to attend and vote; for

[ the purpose of such resolution the proxyholder
i shall be counted in the quorum but shall not

i

! ' be entitled to vote

and in all cther cases a proiyholder must be a member.
11.8 A proxy and any power of attorney nr other author-
ity under which it is signed or a notarially certified copy
wl Lhe ‘power or aulthority ghall be dcpooxtcd at the placec
specified for that purpose in the notice of meetinyg or, in
the documents mailed to the members with the notice of meet-
ing or, if no place is so specified, at the registered office
of the Company hefore the time for holding the meeting at
which the person named in the proxy proposes to vote, or such
aaclicr tims ae tha Nirarmtars nay Astrermine. Tn dafault the
proxy will not be treated as valid. ’ '

ll 9 Unless the Company Act or any other statute or law
which is appl1cable to the Cempany or to any class of its

shares reguires any other form of proxy, a proxy, whether for
a: specified meeting or otherwise, shall be in the form-

following, but may .also 2e in any other form that the
Directors or the chairman of the meeting shall approve:
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1.3 Any corporation not being & subsidiary which is &
member of the Conpany may by ¥rescolution of its directors or
other governing body authorize such person as it thinks €it
ta act as its representatlve at any general meeting or class
meeting. The person so authorized shall be entitlad to exer-
cise in respect of and at such meeting the same powers on
behalf of the corporatlion which he represents ajs that corpor-
ation could exercise If it were an iadividual member of the
Company personally present, including, without limitation,
the right, unless cestricted by such resclutien, to appoint a
proxyholder ko represent such corporation. and shall be
counted for the purpose of forming a guorum if present at the
meeting. FEvidence of the appointment of any such represent-
ative may be sent to the Company by written isstrument, tele-
gram, telex or any method of transmitting legibly recorded
messages. Notwithstanding the foregoing, a corporation which
is a member may appoint a proxyholder.

11.4 In the case of joint registered holders of a share
the vote of the senior who erercises a vote, whether in
person or by proxyholder, shall be accepted to the exclusion
of the votes of the other joint registered holders; and for
this purpose seniority shall D2 determinad by the ocder In
which the names stand in the register of members, Several
legal personal representatives of a deceased wmemder whose
shares are registered in his sole name shall for the purpose
of this Article be deemed joint registered holders.

11.5 A member of unsound mind entitled te attend and
vote, in respect of whom an order has been made by any court
having jurisdiction, may vote, whether on a show of hands or
on a poll, by his commlrtee, curator bonis, or other perdon

in the nature of a commithtee or curator bonis appointed by
that eourt, and any such c~ammitten, ruratnr honis, or orher

person may appeint a proxyholder.

1i.¢6 A member holdiag more than one share in respect of
which he is entitled to voke shall be entitled to appoint one

or more i(but not more than five] proxyholders to attend, act
and vote Ffor him on the same occasion. If such a4 member

should ‘appoint more than one proxyholder Eor the same occas-
ion he shall specify the number of shares each proxyholder
shall be entitled to vote, A member may also appoint one or
more alternate proxyholders to act in the place and stead of
an absent proxyholder.
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Any busineess other than that upon which the poll has heen
demanded may be proceeded with pending the taking of the
poll. A demand for a poll may be withdrawn. In any dispute
as to the admission or rejecticn of a vote the decision of
tha chairman made in gnod faith shall be final and conclus-
ive.

10.12 Every ballot cast upon a poll and every proxy
appointing a proxyholder who casts a ballot upon a poll shall
be retained by the Secretary for such periad and be subliect .
to such inspection as the Company Act may provide.

10.13 On a poll a person entitled to cast more then one
vote need not, if he votes, use all his votes or cast all the
votes he uses in the same way.

10.14 Inless the Company Act, the Memorandum or these
Articles otherwise provide, any action to be taken by a
resclution of the menbers may be taken by an ordinary
regolutcion.

PART 11
VOTES OF MEMBERS

11.1 . Subject to any speclal voting rights or restrict-
ions attached to any class of shares and the restrictions on
joint registered holders of shares, on a show of hands every
nmember who is present in person and entitled to vote thereat
shall have cone vote and on a poll everv member shall have one
vote for each share of which he is Lthe registered holder and
may exerclse such vote either in person or by proxyholder.

11.2 Any person who is not registered as a member but is

entitled to vote at any genmeral meeting in respect of a
share, may vote the share in the same manner as if he were a
member; but, unless the Directors have previously admitted
his right to vote at that meeting in respect of the share, he
shall satisfy the directors of hia right to vote the share
before the time For holding the meebking, or adjourned meek -
ing, as the case may be, at which he proposes to vote.
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10,7 The Chairman may and shall, if so directed by the
meeting, adjourn the meeting from time to time and from place
to place, but no business shall be transacted at any adjourn-
ed meeting other than the business left unfinished at the
meating from which the adjournment took place. When a meat-
ing is adjourned for thirty days or mare, notice, but not
"advance notice®, of the adjourred meeting shall be given as
in the case of an original meeting. Save as aforesaicd, it
shall not be necessary toc give any notice of an adjouthned
meeting or of the busincss to be transacted at an adjourned
meeting.,

10.8 No motion proposed at a general mecting need be
seconded and the chairman may propose or second a motion.

10.9 subject to the provigions of tne company Act, at
any general meeting a resciuktion put to the vnte oaf the meet-
ing shall be decided on a show of hands, unless (befare ar on
the declaration of the resuit of the show of hands] a poll is
directed by the chairman or demanded by at least one member
entitled to vote who is present in person or by proxy. The
Chaoirman shall declere toe the mesting the decision wa every
question in accordance with the result of the show of hands
or the poll, and such decision shall be entered in the minute
book of the Company. A declaration by the chairman that a
resolution has been carried, or carried unanimously, or by a

particular majority, or lost or not carried by a particular
majarity and an antry tn that affact in the minuts hook of

the Company shall be conclusive evidence of the Fact, without
proof of the number or proporticn of the veotes recorded in
favour of, or against that resclution.

10.10 In the case 0f an cquality of votes, whether on a
show of hands or on a poll, the chairman of the meeting at
which the show of hands takes place or at which the poll is
demanded shall not be entitled to a second or casting vote.

10.11 No poll may be demanded on the election of a chair-
man. A poll demanced on a guestion of adjourament shall bGe

taken forthwith. A poll demanded on any other queslion shall
be Laken as svon as, in the opinion of the chairman, is
reasonably convenient, but in no event later than seven days
after the meeting and at such time and place and in such’

manner as the chalirman of the meeting directs. The result of
the poll shall he deemed to be Lhe vresoelution of and passed

at the meeting at which the poll was demanded,
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fixing of the remuneration of the Aaditor and
such other businese as by these Articles or
the Cempany Act may be transacted at a general

meeting without prior notice thereof being

given to the members or any business which is
brought under ceongideration by the report of
the Directors. :

10.2 HNo business, other than election of the chalrman or
the adjournment of the meeting, shall be transacted at any
general meeting unless & quorum of nmembers, entitled to
attend and vote, is present at the commencement of the meet-
ing, but the quorum need not be present throughout the meet-
ing. . ‘

10.3 Save as herein otherwlse provided, a guorum shall
be two menmbers or proxyholdets present. Tf there ia only one
member the guorum is one persgson presant and being, or repre=-
senting by proxy, such member. The Directors, the Secretary
or, in his absence, an assistant Secretary, and the se¢licitor
of the Company shall be entitled- te attend at any general
weebiny bul au suclh persun shiall ve countesd in Lhe guoram wi
be entitled to vote at any general meeting unless he is a
member or proxyholder entitled to vote thereat. '

10.4 If within half an hour from the time appointed for
a2 goneral moaking a quorum is not present, the mesting, if
convened upon the requisition of members, shall be dissolved.
In any other case, it shall stand adjourned to the same day
in the next week, at the game time and place, and, if at the
adjourned meeting a quorum is not present within half an hour
from the time appointed for the meeting, the person or
persons present and beino. or veonresenting by proxv, a memher
or members entitled to attend and vole at -the meeting shall
be a guorum.

10.5 The Chairman of the Board, if any, or in his
absence the Presldeant of the Company shall he entitled to
preside as chairman at every general meeting of the Company.

10.6 If at any general meeting neither the Chairman of
the Board nor the President is prosent within fFifteen nminutes
afcerl the tlme appoiobted for holdiny Lhe nmeeltiuvy uvr is will-
ing to gerve as Chairman, the members present shall choose a
Chairman.
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manner [if any] as may be prescribed by ordinary resolution,
whether previous notice thereof has been given or not, to
such persons as are enltitled by law or under these Articles
to receive such notice from the Company. Accidental omiss-
ion to give notice of a meeting to, or the non-rasceipt of
notice of a meeting, by any member shall not ianvalldate the
proceedings at that meeting.

8.7 All the members of rhe Company entitled to attend
and vote at a general meeting may, by unanrimous consent in
writing given before, during or after the meeting, or Lif they
are present at the meeting by a unanimous vote, walve or
reduce the period of notice of such meeting and an entry in
the minute book of such walver or reduction shall be
sufficient evidence of the due convening of the meeting.

g.8 Except as otherwise provided by the Company Act,
where any special business at  a general meeting includes
considering, approving, vatifying, adopting or authorizing
any document or the execution thereof or the giving of effect
thereto,; the notice convening the meeting shall, with respect
to such document, be surfiglenc 1f 1T sStaces that a copy of
the document or proposed document is or will be available for
inspection by members at the reglatered office or records
office of the Company or at some other place in British
Columbia designated in the notice during usual business hours
up to the date of such general meeting.

PART 10
PROCEEDINGS AT GENERAL MEETINGS

10.1 All business shall be deemed special business which
is transacted at

[i} an extraordinary general meeting other than
the conduct of and voting ak, such meeting:
and

[ii] an annual general moeting, with the exception
of the conduct of, and voting at, such meet-
ing, the¢ consideration of the financial state-
ment and of the respective reports of the
Directors and auditor, flxing Or changing the
number of directors, the election of Direct-
ors, the appointment of the Auditor, the
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8.5 The Company 3shall Keep or cause tu be kept a
register of its indebtedness to.every Directur or officer of
the Company or an assaciate of any of thew in accordance with
the provisions of the Company Act. )

PART 9
GENERAL MEETINGS

.1 Subject to any extensions of time permitted pursu-
ant. to the Company Act, the first annual general meeting of
the Company shall be held within fifteen months from the date
¢f lincorporation and thereafter an annual general meeting
shall be held once in evary calendar ysar at such time [not
being more than thirteen months aftee the holding of the last
preceding annual general meeting) and place as may be deter-
mined by the Directors.

9.2 If the Company is, cor becomes, a company which is
not a reporclng company &and all the pembers entitled toO

attcnd and vote at an annual general meeting consent in writ-
ing to all the business which is required or desired Lo bs
transacted at the meeting, the meeting need not be held.

8.3 A1l goneral meckings cther than annunl geneval
meetings are herein referred to as and may be called extra-
ordinary general meetings.

9.4 The Directors may, whenevevr they think fit, convene
an extrranrdinary general meeting. An avtranrdinary genaral
meeting, if requisiticned in accordance with the Company Act,
shall be canvened by the Directors or, if not convened by the
Directors, may he convened by the requisitionists as provided
in the Company Act.

9.5 If the Company is or becomes a reperting company,
advance notice of any general meoting at which Directors are
to be elected shall be published in the manner required by
the Comgany Act.

9.6 A notice conveylng a general meeting gpecliylng the
place, the day, and the hour of the meeting, and, in case of
gpecial business, the general nature of that business, shall
be given as provided in the Company Act and in the manner
hereinafter in these Articles mentioned, or in such cther
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[1ii) ' issue bonds, debentures, and octher debt oblig-
ations either outright  or as security for any
liability or obligation 6f the Company or any
other person, and

[iii) mortgage, pledge, charge, whether by way of
specific or floating charge, or give other
gsecurity on the undertaking, or on the whole
or any part of the property and assets, of the
Compeny (both present ané future].

8.2 Any bonds, debentures or other debt obligations of
the Company may be issued at a discount, premium or other-~
wise, and with any special privileges as to redemptian,
surrender, drawing, allotment of or conversieon into or exch-
ange for shares or other securities, attending and voting at
general meetings of the Company, appolintment of Directors or
otherwise and may by their terms be assignable free from any
equities betwaen the Company and the person to whom they were
issued or any subsequent helder thecreof, all as the Directors
may determine.,

B.3 The Company shall keep or cause to be kept within
the- Province of British Columbia in accordance with the
Company Act a register of its debentures and a registexr of
debenturehalders which registers may be combined, and, sub-
ject to the provisions of the Company Act, may keep or cause
to be kepl one oF more branoh ragictere of ite debertursheld-
ers at such place or places as the Directors may frcm time to
time Jdetermine and the Directors may by resolution, regulat-
ion or otherwise make such provisions as they think fit
respecting the keeping of such branch registers.

8.4 Fvery bond, debenture or other debt obligaticn of
the Company shall be signed manually by at least one Director
or officer of the Company or by or on behalf »f a trustee.
registrar, branch registrar, tracsfer agent or brancn trans-
fer agent for the bond, debenture or other debt obligation

appointed by the Company or under any instrument under which
the bond, debenture or othecr debt obhligatlon is 1ssued and

any additional signatures may be printed or. otherwise mechan-
ically reproduced thereon and, in such event, a bond, dehent-
ure or other debt obligation so signed is as valid aa if
signed manually notwithstanding that any person whose sign-
ature is s0 printed or mechanically reproduced shalli have
cegased to nold the offlice that he 1s stated o suclh bound,
debenture or other debt obligation to ‘hold at the date cf the
issue thercof. :



PART 7
PURCHASE AND REDEMPTION OF SHARES

Tt Ssubject to the special rights and restrictions
attached to any class or series of shares, the Company may,
by a resolution of the Directors and in compliance with cthe
Company Act, purchase any of jits shares at the price and upon
the terms specified in such resolntion or redeem any class or
serias ~f its& sharan in accordance with the special rights
and restricticons attaching thereto. No such purchase ov red-
emption shall be made if the Company is imsolvent at the time
of the proposed purchase oc vedemption or if the proposed
purchase or redemption would render the Company insolvent.
Unless otherwisc permitted under the Company Act, the Company
shall make [tsg offer to purchasas oro rata to every member who
holds shares of the clazs or kind, ag the case may be, to be
purchased.

7.2 If the Company proposes at its option to rcdeem
some but nat all of the shares of any class, the Directors
may, subject to the special rigntg ang vestricrions attached
to such class of shares, decide the mnarner in which the
shares to be redeemed shall be selected.

i

7.3 Subject to the provisions of the Company- Act, any
mliaces purchased or redeewed by the Company may be ooeld or
issued by 1it, but, while such chares are held by the Company,
it shall not exercise any uvote in respect of these shares and
no dividend or other distribution shall be paid or made
thereon. ’ ) )

BART 6
BORROWING POWERS

g.1 The Directora may from time to time on behalf of
the Company: .

[i} horrow money in such manner and amount, oOn
gech scecurity, from such sources and upon such
terms and conditionz as they think fit,



liil by special resoluiion and by otherwise comply-
ing with any applicable provision of its
Memorandum or these Articles,; to vary oc abro-
gate any special  rights and rcestolclhions
attached to any shares

and in each case by filing a certified copy of such resolut-
ion with the Registrar but no right or special right attacled
te any issued shares shall be prejudiced or tntexfersd with
unlcco all members holding sharces of <ach clasz whose right
or special right is so prejudiced or interfercd with congent

thereto in writing, or unless a resoluticn consceniling thereto

is passed at a separate class mecting of ths holders of the
shares of each such class. by a majority of thrée-fourths, or
such, greater majotity as wmay be specified by the spscial
rights attanhed to the class of shares, of the issued shares
vf such class. ’ : o

6.4 . Notwithstanding such c¢onsent io writing ur such
resolution, no such alteraticon shall be valld as to any part
of the issued shares of any c¢lass unless the holders of the
rest of the issued shares of such class either all consent
thereto in writing or ronsent thereto by a resolution passed
by the votes of members holding three-fourths of the rest of
such shares.

6.5 If the Company is or hecomes a reponrting company,
ne resclution to create, vary or abrogate any special right
of conversion -attaching ko any class of shares shall be sub-
rnitted to any meetingy of members unless, if so required by
the Company Act, the Cuperintondank of Brokore £for RBritiechn
Columbia ghal) have consented to the vesolution.

6.6 Unless these Arkticles otherwise provide, the prov-
isinne ~AF thaaa Articles relating to general meotinogs shall
apply, with the necessary changes and 8o far as’ they are
applicable, to a class n2eting of members heolding a partic-
ular class of shares bHubt Lhe gquorum at & class meeting shall
he one person.inelding or representing by proxy vne-third of
the shares affoected. '



5.8 Any person becoming entitled to a share in consequ-~
ance of the death or bankruptcy of a member shall, vpon such
documents and evidence being produced to the Company as the
Company Act requires or who becomes entitled to a share as &
result of an order »f a Court of compctent juriadiction or a
statnte has the right either to be registered as a member in
his representative capacity in respect of such shace, or, if
he is a personal representative, inatead of being registered
himself, to make such transfer of the share as the deceased
or hankrupt person could have made; hout khe Directors shall,
an regards a tranafer by a personal representative or trusteo
in bankruptcy, have the same right, if any, to decline ar
suspend registration of a transferee as they would have in
the case of a transfer ©f a share by the deceased or bankrupt
person before the death or bankrcuptcey.

PART 6
ALTERATION OF CAPITAL

6. ) Ihe Company may by ordinary rescluticn filed with
the Regitrar amend its Memorandum to increase the authorized
capital of the Compuny bys

fil creatinyg shares with par value or sharas with-
out par value, or bolhy

liil increasing the number of shares with par wvalug
or shares without par value, or bothi or

{ii1] increasing the par value nf a class of shares
with par value, if rno shares of that class are
igsnad.

6.2 The Company may by special resolution alter its
Memorandum to subdivide, consolidate, change from shares with
par value to shares without par value, or from shares without
par value to shares with par value, or change the designation
of al! or any of its sharec hut only to such extent, in such
manner and with such congents of members holding a class of
shares which is the subject of or affected by such alterat-
ion, as the Company Act provides.

6.3 The Company ~ay alter its Hemorandum or thesc
Articles:

[1ii by speclal resclution, to create, define and
allach special rights ocr cestrictions to any
shares, and
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5.3 Neither the Company nor any Director, cfficer or
agent therenf shall be bound to inguire into the title of the
person named in the form of transfer as rranaforce, or, if no
person is named therein as transferee, of the pecrson on whose
behalf the certificate is deposited with the Cempany Eor the
purpose of having the transfer registcred or be liable to any
claim by such registered owner or by any intermediate owner
or holder of the certificate or of any of the shares vepre-
sented thereby or any interest therein for registering the
transfar, and the transfer, when registered, shall confer
upon the person in whose name the shares have been registered
a valid title to such shares,

5.4 Every instrument of transfer shall e exeruted by
the transferor and left at the registered office of the
Company or at the office of its transfer agent or registrar
for reglstraclon togetnyr with the share certiticate for the
shares to be transferred and such other evidence, if any, as
the Divectors or the transfer agent or registrar may reguire
to prove the title of the transferor nr his right te transfer
the shares and the right to the transferee to have the trans-
{er registered. All instruments of transfer where the trans-
£9r le rogiotcecred, amhall be roetained 5Dy Lhe Cumpauny ue LLs
trunsfer agent or reqistrar and any inatrument of transfer,
where the transfer is not registered, shall be returned to
the person depositing the same together with the sharc cert-
ificate which accompanied the same when tendered for registr-
ation.

5.5 There shall be paid to the Company in respect of
the registration of any transfer such sum, if any, as the
Directors may from time to time determine.

5.6 In the case of the death of a member, the gurvivor
or gurvivors where the deceased was a joint registered hoid-
er, and the legal personal representative of the deceased
where he waas the sole holder, shall be the osnly persons
recognized by the Company as having any title to his interest
in the shares. Before recogniziny any legal personal repre-
sentacive, the ulrectars may require him ¢9 cobtaln a grant of
probate or ltetters of administration in British Columbia.

5.7 Uporn the death or bankruptcy of a membor, his
personal rapresentative or Ltrustee in bankruptcy, alchough
not a mcembery shall have Lhe saie 1ighilsy yelvilegss and

obligations that attach tn the shares faormerly held by the
deceased or bankrupt member if the documents required by the
Company Act shall have been depcsited at the Company's
registered office.



4.2 Unless prohitited, K by the Company Act, the Company
may keep or cause to be kept one.or more branch registers of
mermbers at such place or places, eirher within or outside

British Columbia, as the Directors may from time to time
determing. T

4.3 .. The Company shall not at any time cloee its .
rcgister of members. : .

PARE 5
TRANSFER AND TRARSMISSION OF SHARRS

h

5:1 Subject to the provisions of the Memorandum &nd ,of
these Artiules that may be applluable, any member may Lrans-
fer any of his shares by iastrument in writing execuled by or
on behalf of such member and delivered Lo the Company or ils
transfer agent. The iasgtrument of transfer of any share of
the Ccmpany shall be in the form., if any, on the back of the
Company's share certificates or im such other form as the
Directors may from tlme to time approve. Exzept to the
extent that the Company Act may . .otherwise provide, the trans-
feror shall be deemed to remain the ‘holder of the shares
uAtil the name of the transferee is entered in the register
of members or a branch register of members in respect there=-
or. .

512 . The signaturs of the rcegistered cwner of “any
shares, or of his duly authorized attorney, upon an author-

ized in3trument of transfer shall constitute & complete and
auFExcxsnt outhority ko Ekho  Company, ito dicvcotora, cfficorc

and agents to register, in the name of the travs feree as
named in the instrument of transfer, the number of chares
specified therein, or. if no number is spocified, all the
shares of the registered owner represented by share certiflc-
ates deposxteu with the instrument of transfer. Tf no trans-
Foram 1a named in fhe instramen® nf rransfer, the instrument
of transfer shall constitute a complete and sufficient auvth-
orlty to the Company. its directors, officers, and agents to
register, in the name of the person in whose behalf any cert-

ificate for the shares Lo be Lransferred i deposited with
the Company for the purpose of having the transfer register-

ed, the number of shares specified in the instrument of
transfer or, 1f no number is specified, all the shares repre-~

sented by all share certificates deposited with the instrus
ment of kranster.
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3.3 Subject to the provisions of the Cempany Act, the
Company, or the Uirectors an hehalf of the Company, may pay a
commission cr allow a discount to any person in consideratign
aof hie subscribing or agreeing to subscribe, whether absal-
ntely or condiitivnally, £or any shares in the Cowpany, or
procuring or acgreeing to procure suldscripticons, whether
abgolutely or conditionally, fgor any such shares, provided
that, if the Company is not a sgpecially limited company, the
rate o%f the commission and discount shall not i1in the
aggregate excead 25 per cantum of the amount of the
subscription price of such sharewn,

3.4 No share may be issued until it is fully pald anad
the Company shall have received the full consideration there-
for in cash, property or past services actually performed for
the Comgany. The valus of property or services for the
purpege of this Article shall be the value determined by the
Directors by resoclution to he, in all c¢irccumstances of the
transaédtion, the fair market value thereof.

b

PART 4
SHARE REGISTERS

4.1 7he Company shall keep or cause to he xept within
BLivisl Columbia, a teyglscer of members; o reglster of Trans-
fers and a register of allotments, all as reguired bhy the
Company Act, and may combine ¢ne or more of such registers,
TL the Company's capital shall consist of more than one clags
of shares, a separate register of members, register of trans-
fecs and register of allotments mav be kept in regpect of
caah ovlace of shareoe. The PDirootorc on bohalf of the Company

may appeoint a truskt company to keep the register of members,
register of transfers and ragister of aliotments ov, {E there
iz more than one class cof sharegs, the Dirsctors may appoint a
trust company, which need rnot be the same trust company, to
keep the registar of members, the register of tkransfers and
the recister of' allctnents for each class of shares. The
Dircctors an behalf of the Company nay also appeink one ot
more trust companies, including the trust conmpany which keeps
the said registers of its shares or of a class therecf, as
transfer agent [for its shares or such class therecf, as the
case may be, and the same cor ancther trust company or
companies as reyistrar [or its shares or such class thereof.
as the case may be. The Directors may terwminate the appoint—
ment of any such trust compaay at any time and may appoint
another trust compauy in its place,
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2.3 Every share certificate shal) »e signed manually by
at least one officer or Director of the Company, or by or on
behalf of a registrar, branch registrar, transfer agent or
branch transfer agent of the Company and any additional sign-
atures may be pricted or otherwlse mechanically reproduced
and, in such event, a certificate so signed is as valid as if
signed manuslly, notwithstancding that any person whose sign-
ature is so printed or mechanically reproduced shall have
ceased to hold the office that he is stated on such certific-
ate to hold at the date of the issue of a sharc certificate.

2.4 Bxcept as vequired by law, statute or these Ari-
icles, no person shall he recognizeé by the Company as hold-
ing any share upon any trust, and the Company shall not be
hanad hy or coampelled in any way ho recoanize leven when
having uotice thereof] any equitable., contingent, future or
partial. interest in any share or in any (ractional part of a
share or {except only as by law, statute or these Articles
prcevideé or as ordered by a court of competent iurisdiction]
any other rights in vespect of any share except an absolute
right to the antirety thereof in its registerved holder.

PART 3
ISSUE OFf SHARES

3.1 Subject- to Article 3.2 and to any direction to the
contrary contained in a resoiution passed at a general meet-
ing authorizing any iacrease or zlteration of capital, the
shares shall be undar the control of the Directors who may.,
sulkjecl Lo the righte of the heldsro of the osharco of the
Company €or the time being issued, issue, allot, scll orv
otherwise dispose of, or grant options on, issue warrants for
or otrerwise deal in, shares authorized but not outstanding
at such tlmes, to svch persons [including Cirectors], in
such manner, upon such terms and conditions, and at such
Qri;_\-} wr £onr gonh ocansideratinn. as they. in their absolute
discretion, may delermine.

3.2 If the Company is, or becomes, & company which is
not a repocting company and the Rirectors are required by the
Company Act hefore allotting any skares to offer them pro
rata to the members, the Direcktors shall, before allotting
any shares, conply with the appiicable provisions of the
Company Act.
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PART 2
SHARES AND SHARE CERTIFICATES

2.1 Every member is entitled, without charge, to one
certificate representing the share or shares of each class
held by him, provided that, in respect of a share or shaves
held jointly by several persons, the Company shall not be
bound ko issue more than one certificate, and delivery of a
certificate for a share to one of several joint registered
halders or ta his duly anthorized agent shall he sufficient
delivery to all: and provided £further that the Compny shall
not be bound to issue certificates representing redeemable
shares, if such shares are to bhe redeemed within one month of
the date on which they weéere alletted. Any share certificate
may be scnt through the mail by registered prepaid mail to
the member entitled thereto, and neither the Company nor any
transfer agent. shall be liable for any loss occasioned to the
member owing to any such share cevtificate g0 sgsent being lost
in the mail or stolen.

2.2 If a share certificate

i} is worn out or defaced, the Directors shall,
upon production to them of the said certiflc-
ate and upon such other terms, if any, as they
may think Eit, order the said certificate to
be cancelled and shall issuv a new certificate
vy Lleu Checewl,

[1{) 1is lost, stolen or destroyed, then, upon proof
theraof to the satisfaction aof the Directors
ard upon such indemnity, if any, as the
Directors deem acequate being given, a new
cehare rcortificatae in lisy theraent ghall hs
issued to the person entitled to such lost,
stolen or destroved certificate; or

liii} represents more than onoe share and the regist-
ared owner thereof surrenders it to the
Companvy with a written reguest that the.
Company issue in his rame two or mora certif-
{cates each representing a specified numbor of
shar=g ard in the aggregatc representing the
gane number of shares as the certificatse so
surrendered, the Company 3hall canccel the
cartificate so surrendered and issue in lieu
thereof certiticates in accordance with such
request.

Such sum as the Directocvs may from btime Lo time prescribe,
shall be paid toc the Company for each cerlificate Le be
issued under (his Article.
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PART I
IRTERPRETATION

i

1.1 In these Articles, unless there is something in the
subject or context inconsistent therewith:

' "Board" and "the Directors" or "the dirsctocs" mean
: ‘the Dircctors or sole Director of the COmpany for
] the time being. ) .

. “Company Act" means the Company Act of thc Province

of British Columbia as from time to time enacted
; and all amendments thereto and includés the regula-
b , tions made pursuant thereto.

. ;; “seal” means the common geal of the Company.
i . "month" means calendar meonth.

" "registered owner" or registéfed holder® when used
i wlktli wespscl Lo o 5110!.':-‘ in kthe autheorized sup:.t.ul,
# of the Company means the person registered in the
’ register of members in respect of such share.

'

Expressions referring to writing shall be construed

as 1nclud1ng references to printing, lithography, typewrit-
ing, photography and akther madags of reprasenting nr reapradnr-

ing words in a visible tornm.

Words importing the singular include the plural and
vi¢ga verega; and words importing male pergsng include foemale
persons and words importing persons shall include corporat-
iong., . ‘ ‘ ) . s

1.2 The meaning of any words or phrases defined in the
. : Company Act shall, if nat inconsistent with the subject or
" context, bear the same meaning in thesc Articles.

v
! 1
.

1.3 The Rules of Construction contained in the Inter-
. s pretation Act shall apply, mutatis mutandis, to the interpre-
taticn.of these Articles. - .
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SULTAN MINERALS INC.

Suite 1400 — 570 Granville Street
Vancouver, B.C. V6C 3P1
www.sultanminerals.com

November 15, 2006 TSX Venture Exchange Symbol: SUL
SEC 12g3-2(b): 82-4741
Frankfurt Stock Exchange: RZN

SULTAN MINERALS COMMENCES DIAMOND DRILLING ON
TUNGSTEN-MOLYBDENUM PROPERTY, BC

Sultan Minerals Inc. (SUL — TSX Venture) (“Sultan” or the “Company”) is pleased to report that diamond drilling is
now underway on its Jersey-Emerald Property in the Salmo area of British Columbia. The drill program is designed to
expand the tungsten resource reported in the Company’s news release dated November 8, 2006 and will focus on
testing the north end of the recently identified East Emerald Tungsten Zone.

The East Emerald Tungsten Zone has been traced by trenching, drilling and surface mapping for more than 1,100
metres along strike and remains open to the south. Recent and historic diamond drilling has intersected the zone to a
depth of 300 metres down dip. The zone averages 10.0 metres in thickness with tungsten {(WQ;) assays varying from
less than 0.10% WOs to greater than 0.35% WO: (see News Release of June 5, 2006).

The East Emerald Tungsten Zone lies between the Invincible and Dodger tungsten deposits and an be readily
accessed from the existing workings. The resource evaluation reported November 8" shows that at a cut-off grade of
0.15% WOs, the Invincible and Dodger zones contain a measured plus indicated tungsten resource of 2,510,000 tons

averaging 0.37% WOs with an additional inferred resource of 1,210,000 tons averaging 0.40% WOs. The study shows

there is potential to significantly expand this resource with exploration in both the historically mined areas and the
surrounding terrain. The report recommends 19,000 metres of diamond drilling for the property with 11,000 metres of
drilling planned for the East Emerald Tunsten Zone.

Mr. Ed Lawrence, P.Eng., former Manager of the Jersey and Emerald Mines, is managing the exploration drill

program. Perry Grunenberg, P.Geo., of P&L Geological Services of Lac Le Jeune, BC, is Sultan's project supervisor
and "Qualified Person" for the purpose of National Instrument 43-101, "Standards of Disclosure for Mineral Projects.”
Core samples are split with a core splitter and half of the core is stored in a secure site in Salmo, B.C. The second half
of the core is placed in sealed plastic bags, and shipped to a commercial analytical laboratory for assay. The project's
guality control program includes the systematic use of duplicate samples and the use of a secondary laboratory for
check assaying.

For further information on the Company’s projects, visit www sultanminerals.com.

_ Arthur G. Troup, P.Eng., Geological
President and CEQ

For further information please contact:

Investor Relations
Tel: (604) 687-4622 Fax: (604) 687-4212
Marc Lee — Email: mlee@sultanminerals.com or infofdsultanminerals.com

No regulatory authority has approved or disapproved the information contained in this news release.

This news release includes certain statements that may be deemed "forward-looking statements.™ All statements in this release, other than statements of
historical facts, that address future production, reserve potential, exploration driffing, exploitation activities and events or developments that the Company
expects are forward -looking statements. Although the Company believes the expectations expressed in such forward-looking satements are based on
reasonable assumptions, such statements are not guarantees of future performance and actual results or developments may differ materiafly from those in the
Jorward-looking statements. Factors that could cause actual results to differ materially from those in forward -looking statements include market prices,
exploitation and exploration successes, and continued availability of capital and financing, and general economic, marker or business conditions. Investors are
cautioned that any sich statements are not guarantees of future performance and those actual results or developments may differ materially from those
projected in the forward-looking statements. For more information on the Company, investors should review the Company's filings that are available at

www sedar.com or the Company's website at www spltanminerals.com,
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For further information on Sultan’s projects, visit www.sultanminerals.com.

Arthur G. Troup, P.Eng., Geological
President and CEO

For further information please contact:
Investor Relations
Tel: (604) 687-4622 Fax: (604) 687-4212

Marc Lee —~ Email: mleegdsultanminerals.com or info@@sultanminerals.com

No regu!arory authority has approved or disapproved the information contained in this news reledse.

This news release includes certain statements that may be deemed "forward-looking statements.™ All stat ts in this r other than statements
of historical facts, that address future production, reserve potential, ecploration drilling, exploitation activities and events or developments that the
Company expects are forward-looking statements. Although the Company believes the expectations expressed in such forward -looking statements are
based on reasonable assumpiions, such statements are not guarantees of future performance and actual results or developments may differ materially
Srom those in the forward-looking statements, Factors that could cause actual resuits to differ materially from these in forward -looking statements
include market prices, exploitation and explomtion successes, and continued availability of capital and financing, and general economic, market or
business conditions, Investors are cautioned that any such statements are not guarantees of future performance and those actual results or
developments may differ materially from those projected in the forward-looking statements. For more information on the Company. investors should
review the Company's filings that are available at www.sedar.com or the Cempany's website at www, sultanminerals.com.




SULTAN MINERALS INC.

Suite 1400 — 570 Granville Street
Vancouver, B.C. V6C 3P1
www.sultanminerals.com

Novcmbe'-r 8, 20006 ' TSX Venture Exchange Symbol: SUL
SEC 12g3-2(b): 82-4741
Frankfurt Stock Exchange: RZN

SULTAN MINERALS RELEASES NI 43-101 RESOURCE CALCULATIONS
FOR ITS TUNGSTEN-MOLYBDENUM PROPERTY, B.C., CANADA

Sultan Minerals Inc. (SUL — TSX Venture) (“Sultan” or the “Company”) 1s pleased to announce that
it has now received the completed initial esource calculations for the Tungsten and Molybdenum
Zones on its JerseyEmerald Property in the Kootenay District of British Columbia. Resource
calculations were prepared by Giroux Consultants Ltd. and the resulting National Instrument 43-101
Technical Report was co-authored by independent geological consultants Gary Giroux, P.Eng., of
Giroux Consultants Ltd. and Perry Grunenberg, P.Geo. of P & L Geological Consultants Ltd.

The study demonstrates that significant deposits of tungsten mineralization remain within the East
Dodger and the Invincible Tungsten Mines with excellent exploration potential in both the
historically mined areas and the surrounding terrain. The authors recommend that a preliminary
scoping study be undertaken to determine the requirements necessary for permitting of the site for
mining.

Separate resource estimations were produced for tungsten in the Invincible and Dodger Zones based on
4,593 diamond drill holes cored at 25 to 50 fi. centres (7.0m to 15.0m centres) and molybdenum in the
Dodger 4200 Zone based on 21 diamond drill holes. Within the tungsten zones assays were capped at
13.2% WOs in the Invincible-Emerald Zone and 14.2% WO; in the Dodger Zones, while within the
molybdenum zone, assays were capped at 1.58% Mo. Uniform 10 ft down-hole composites were
produced within all mineralized zones. Variography demonstrated anisotropic structures for both WQO3
and Mo within the mineralized zones. Within the tungsten zones blocks 25 x 25 x25 ft. were
interpolated using ordinary kriging. For the molybdenum zone blocks 50 x 50 x 20 fi. were estimated
by ordinary kriging. Blocks in all zones were classified using distance parameters tied to the ranges of
semivariograms. Specific gravity determinations were made from 2006 drill core. Within the tungsten
zones 9 measurements showed a definite correlation between grade of WO3 and specific gravity.

Blocks with estimated grades less than 0.1% WO; were assigned an specific gravity of 2.77 (11.57 cu.
ft./ton), blocks =0.1 and less than 0.3% WO3; were given a value of 3.25 (9.86 cu. ft./ton) and blocks
with estimated grades > 0.3% WO; were assigned a value of 3.36 (9.54 cu. ft/ton). Within the

molybdenum resource area blocks were assigned an average of 8 measwrements, a value of 2.68 which
converts to a tonnage conversion factor of 11.96 cu, ft./ton.

Within the tungsten zones, using a cut-off grade of 0.15% WO3, the results show 2.51 million
tons averaging 0.37% WOj; classed as measured plus indicated, with an additional 1.21 million
tons averaging 0.40% WOj classed as inferred. In the molybdenum zone, the results at a 0.05%
Mo cut-off show 28,000 tons averaging 0.098 % Mo classed as indicated with a further 481,000
tons averaging 0.103% Mo classed as inferred.



The results of the resource evaluation are summarized in the following tables.

TOTAL WO; RESOURCE FOR JERSEY PROJECT

Classification “Cutoff % | Tons >Cutoff | WO; % [ Pounds of WO,
Measured 0.15 1,200,000} 0.379 9,096,000
indicated 0.15 1,310,000 | 0.365 9,563,000

‘Measured Plus Indicated 0.15 2,510,000 0.372 18,674,000
Inferred 0.15 1,210,000 | 0.397 9,607,000

TOTAL MO RESOURCE FOR BODGER 4200 ZONE

Classification | Cutoff % | Tons >Cutoff | Mo% | Pounds of Mo
Indicated 0.05 28,000 | 0.098 54.880
Inferred 0.05 481,000 | 0.103 990,860

The Company’s consultants have suggested that until an economic evaluation is completed, 0.15%
WO3 and 0.05% Mo are realistic cutoff grades for an underground mining operation in this location at
current tungsten and molybdenum prices. The following tables set out the measured plus indicated
resource at cutoff grades for WO; ranging from 0.10% to 0.40% and for Mo ranging from 0.01% to

0.12%.

TABLE 21: TOTAL WO; RESOURCE FOR JERSEY PROJECT

_ MEASURED INDICATED
Cutofi| Tons> Grade > Tons > Cutoff | Grade >
WO; Cutoff _Cutoff - (fbnS) - " Cutoff
(%) | (tons) WO; (%) . ' WO; (%)
0.10 1,700,000 ’ 0.304 1,880,000 0.291
0.12 1,480,000 0.333 1,610,000 0.322
0.14 1,290,000 0.362 1,410,000 0.350 |
0.15 1,200,000 0.379 1,310,000 0.365
0.16 1,120,000 0.397 1,260,000 0.374
0.18 980,000 0.429 1,120,000 0.399
0.20 880,000 0.454 1,000,000 0.423
0.22 780,000 0.486 900,000 0.447
0.24 730,000 0.504 810,000 0.472
0.26 660,000 0.531 690,000 0.508
0.28 610,000 0.554 610,000 0.541
0.30 560,000 0.574 560,000 0.564
0.32 510,000 0.601 500,000 0.591
0.34 440,000 0.644 460,000 0.619
0.36 400,000 0.678 410,000 0.647
0.38 370,000 0.699 390,000 0.665
0.40 340,000 0.725 370,000 0.682




INFERRED - MEASURED PLUS INDICATED
Cv:t&ff Tons > Cutoff Grade >ACutoff Lour;zf: Grade > Cutoff
) | s oo (tons) WO, (%)

0.10 1,590,000 0.333 3,590,000 0.297

. 012 1,400,000 0.362 3,090,000 0.327
0.14 1,270,000 0.386 2,700,000 0.356
, 0.15 1,210,000 0.397 . 2,510,000 0.372
0.16 1,160,000 0.408 2,370,000 0.385
, 0.18 1,080,000 0.427 2,090,000 0.413
‘ 0.20 990,000 0.447 1,890,000 0.438
0.22 920,000 0.468 1,680,000 ~ 0.465

0.24 830,000 0.490 1,540,000 0.487

0.26 770,000 0510 1,350,000 0.520

0.28 730,000 0.522 1,220,000 0.548

0.30 680,000 0.541 1,120,000 0.569

0.32 620,000 0.564 1,020,000 0.596

0.34 560,000 0.586 900,000 0.631

0.36 520,000 0.609 810,000 0.662

0.38 480,000 0.627 760,000 0.682

0.40 450,000 0.640 710,000 0.703

Dodger 4200 Mo Zone - Indicated Resource

p Mo Cutoff Tons > Cutoff Grade > Cutoff
(%) (tons) Mo (%) Pounds Mo

0.01 49,000 0.067 65,660
0.02 37,000 0.085 62,800
0.03 37,000 0.085 62,900
0.04 32,000 0.091 58,240
0.05 28,000 0.098 54,880
0.06 25,000 0.103 51,500
0.07 25,000 0.103 51,500
0.08 25,000 0.103 51,500
0.09 17,000 0.112 38,080

_EI 0.1¢ 13,000 0.117 30,420

; 0.11 , 8,000 0.123 19,680
0.12 8,000 0.123 19,680

Dodger 4200 Mo Zone - Inferred Resource

Mo Cutoff Tons > Cutoff ‘Grade > Cutoff
(%) . (tons) Mo (%) { Pounds Mo
0.01 3,377,000 0.034 2,296,360
0.02 1,946,000 0.048 1,868,160
0.03 1,190,000 0.064 1,523,200
0.04 744,000 0.082 1,220,160
0.05 481,000 0.103 990,860
0.06 387,000 0.115 890,100
0.07 265,000 0.138 731,400
0.08 217,000 0.152 659,680
0.09 188,000 0.162 609,120
0.10 163,000 0.173 563,980
0.11 155,000 0.177 548,700
0.12 142,000 0.182 516,880




Resource calculations for tungsten were determined for the un-mined mineralization in the drilled out
portions of the Invincible and Dodger tungsten deposits. Within the tungsten zones, tonnages were
adjusted to account for underground mining. The proportion of underground voids within each block

was determined and this amount of material was subtracted from the tonnage calculated for that block.

The study indicates that average grades of molybdenum within the porphyry system are significant
enough for potential underground mining methods of extraction, and includes limited zones with
highly elevated grades.

The report concludes that based on the results of this preliminary resource calculation potential for
both tungsten and molybdenum resources exist on the Jersey property.

The report makes a number of recommendations that can be summarized as follows:

1. Consultation be initiated with the Ministry of Mines of British Columbia to establish the terms of
reference for re-permitting this historic mine. '

2. A preliminary scoping study should be undertaken to determine the economic parameters and
mining plan to develop the resource as well as the requirements necessary for permitting of the site
for mining.

3. The Invincible Miné workings should be dewatered and the access portals stabilized.

4. The East Emerald Tungsten Zone and its projected extension should be tested with 11,000 metres
of drilling in 60 drill holes.

5. The East Dodger Tungsten Zone should be tested with 5,000 metres of drilling in 35 drill holes.

6. The East Dodger Molybdenum Zone should be investigated to the north, south and at depth with
3,000 metres of diamond drilling in 15 drill holes.

The proposed budget for the recommended program is estimated at $4,120,000.

Sultan’s directors are delighted with the results of this study. The study shows that a significant
tungsten resource exists on the property. The resource is comparable in tonnage and grade with many
of the world’s largest producing tungsten mines and has potential for expansion both within the
historically mined areas and within the surrounding terrain.

The following table compares the Jersey-Emerald tungsten resource with the published reserves of the
western world’s three largest tungsten mines.

Deposit - Classification Tons | WO; % | Pounds of WO,

Jersey-Emerald Measured & Indicated | 2,510,000 | 0.372 18,674,000
Panasquiera, Portugal | Provn, Probabl &lIndic. | 4,649,000 | 0.250 25,960,000
Cantung, Canada . Proven & Probable 1,030,600 1.170 24,116,040
Ferbertal, Austria Proven & Probable | 2,000,000 | 0.500 22,046,000

Mr. Ed Lawrence, P.Eng., former Manager of the Jersey and Emerald Mines, is managing the
exploration drill program. Mr. Perry Grunenberg, P.Geo., of P&L Geological Services of Lac Le
Jeune, BC, is the Company's project supervisor and "Qualified Person" for the purpose of National
Instrument 43-101, "Standards of Disclosure for Mineral Projects™.
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- The results of the resource evaluation are summarized in the following tables.

TOTAL WO3; RESOURCE FOR JERSEY PROJECT

g Classification. - | Cutoff % | Tons >Cutoff | WO; % | Pounds of WO,
Measured 0.15 1,200,000 | 0.379 9,096,000
Indicated 0.15 1,310,000 | 0.365 9,563,000
Measured Plus Indicated 0.15 2,510,000 | 0.372 18,674,000
Inferred 0.15 ‘1,210,000 0.397 9,607,000
" TOTAL MO RESOURCE FOR DODGER 4200 ZONE
‘Classification | Cutoff % | Tons >Cutoff | Mo% | Pounds of Mo
Indicated 0.05 28,000 | 0.098( - 54,880
Inferred 0.05 481,000 | 0.103 | 990,860

- The Comi)any’s consultants have suggested that until an economic evaluation is completed, 0.15%

WO;and 0.05% Mo are realistic cutoff grades for an underground mining operation in this location at

current tungsten and molybdenum prices. The following tables set out the measured plus indicated

resource at cutoff grades for WO; ranging from 0.10% to 0.40% and for Mo ranging from 0.01% to

0.12%.

TABLE 21: TOTAL WO; RESOURCE FOR JERSEY PROJECT

_o e MEASUREDY o) T INDICATED
Cutoff | 4o “Gutoti | Grade > Cutoff | | Tonss cutefi | Grade > Cutoff
wo; | - (tons) i e O R tong) " e
{%) s L WO (%) ) . i WO, (%)
0.10 1,700,000 - 0.304" 1,880,000 - 0.291
0.12 1,480,000 0.333 1,610,000 0.322
0.14 1,290,000 0.362 | 1,410,000 0.350
;. 0.15 1,200,000 0.379° 1,310,000 0.365
: 0.16 1,120,000 0.397 1,260,000 0.374
0.18 980,000 0.429 1,120,000 0.399
0.20 880,000 0.454 ] 1,000,000 0.423
0.22 780,000 0.486 900,000 0.447
0.24 730,000 0.504 810,000 0.472
0.26 660,000 - 0.531 690,000 0.508
0.28 610,000 0.554 610,000 0.541
0.30 560,000 0.574 560,000 0.564
0.32 510,000 0.601 500,000 0.591
0.34 440,000 0.644 460,000 0.619
; 0.36 400,000 0.678 410,000 0.647
0.38 370,000 0.699 390,000 0.665
0.40 340,000 0.725 370,000 0.682




PLUS INDICATED

INFERRED L MEASURED

.Cvtatg:f _ Tons > Cutoff - Grade> 9‘."{‘5‘" . Tons > Cutc:\ff Grade > Cutoft.
(o | lons). Y ftons) | o ey
0.10 - 1,590,000 0.333 3,590,000 0.297
0.12 1,400,000 0.362 3,090,000 0.327
0.14 1,270,000 0.386 2,700,000 . 0.356
0.15 1,210,000 0.397 2,510,000 0.372
0.16 1,160,000 0.408 2,370,000 0.385
0.18 1,080,000 0.427 |- 2,090,000 0.413
0.20 990,000 - 0.447 1,890,000 0.438
0.22 920,000 0.468 1,680,000 0.465
0.24 830,000 0.490 1,540,000 0.487
0.26 770,000 0.510 1,350,000 0.520
0.28 730,000 0.522 . 1,220,000 0.548
0.30 * 680,000 0.541 1,120,000 ©0.569
- 0.32 620,000 0.564 1,020,000 0.596
0.34 560,000 0.586 900,000 0.631
0.36 520,000 0.609 810,000 | . 0.662
0.38’ 480,000 0.627 760,000 0.682
0.40 ~ 450,000 0.640 710,000 | 0.703

Mo Cutoﬂ ‘ sl _Grade > Cutoff 1
(%) : .Mo (%) | ::Pounds Mo

0. 01 0.067 65,660
0.02 |- 37,000 0.085 62,900
"t 0.03 ] 37,000 0.085 62,900
0.04 32,000 0.091 58,240
0.05 28,000 0.098 54,880
0.06 125,000 0.103 51,500
0.067 25,000 0.103 51,500
0.08 25,000 0.103 51,500

- 0.09 17,000 0.112 38,080
0.10 13,000 0.117 30,420
0.11 8,000 0.123 19,680
0.12 8,000 0.123 19,680
'D'o"élger 4200 Mo Zone - Inferred ‘Resource - "

. Grade > Cutoff '

~ Moi(%) ,;PoundsMo----
0.01 3,377, 000 0.034 2,296,360
0.02 1,946,000 0.048 1,868,160
0.03 1,190,000 0.064 1,523,200
0.04 744,000 0.082 1,220,160
0.05 481,000 0.103 990,860

- 0.08 387,000 | 0.115 890,100
0.07 265,000 0.138 731,400
0.08 217,000 0.152 659,680
0.09 188,000 0.162 609,120
0.10 163,000 0.173 563,980
0.11 155,000 0.177 548,700
0.12 142,000 0.182 516,880




Resource calculations for tungsten were determined for the un-mined mineralization in the drilled out
portions of the Invincible and Dodger tungsten deposits. Within the tungsten zones, tonnages were
adjusted to account for underground mining. The proportion of underground voids within each block
was determined and this amount of material was subtracted from the tonnage calculated for that block.

The study indicates that average grades of mol)'zbdenum within the porphyry system are significant
enough for potential underground mining methods of extraction, and includes limited zones with
highly elevated grades.

The report concludes that based on the results of this preliminary resource calculation potential for -
both tungsten and molybdenum resources exist on the Jersey property.

The report makes a number of recommendations that can be summarized as follows:
1. Consultation be initiated with the Ministry of Mines of British Columbia to establish the terms of

reference for re-permitting this historic mine.

2. A preliminary scoping study should be undertaken to determine the economic parameters and
mining plan to develop the resource as well as the requirements necessary for permitting of the site
for mining.

3. The Invincible Mine workings should be dewatered and the access portals stabilized.

4. The East Emerald Tungsten Zone and its projected extension should be tested with 11,000 metres
of dritling in 60 dnill holes.

5. The East Dodger Tungsten Zone should be tested with 5,000 metres of drilling in 35 drill holes.

6. The East Dodger Molybdenum Zone should be investigated to the north, south and at depth with
3,000 metres of diamond drilling in 15 drill holes.

The proposed budget for the recommended program is estimated at $4,120,000.

Sultan’s directors are delighted with the results of this study. The study shows that a significant

tungsten resource exists on the property. The resource is comparable in tonnage and grade with many

of the world’s largest producing tungsten mines and has potential for expansion both within the
- historically mined areas and within the surrounding terrain.
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The following table compares the Jersey-Emerald  tungsten resource with the published reserves of
the western world’s three largest tungsten mines.

. .Deposit -Classification - Tons |-WOQ3 % |'Pounds of WO,
Jersey-Emerald Measured.& Indicated | 2,510,000 | 0.372 18,674,000
Panasquiera, Portugal | Provn, Probabl &Indic. | 4,649,000 | 0.250 25,960,000
Cantung, Canada Proven & Probable | 1,030,600| 1.170|. 24,116,040
Ferbertal, Austria Proven & Probable | 2,000,000 | 0.500 22,046,000

Mr. Ed Lawrence, P.Eng., former Manager of the Jersey and Emerald Mines, is managing the
exploration drill program. Mr. Perry Grunenberg, P.Geo., of P&L Geological Services of Lac Le
Jeune, BC, is the Company's project supervisor and "Qualified Person” for the purpose of National
Instrument 43-101, "Standards of Disclosure for Mineral Projects”.

For further information on Sultan’s projects, visit www.sultanminerals.com.

Arthur G. Troup, P.Eng., Geological
President and CEO

For further information please contact:
Investor Relations

Tel: (604) 687-4622 Fax: (604) 687-4212
Marc Lee — Email: mlee @sultanminerals.com or info@sultanminerals.com

No regulatory authority hus approved or disapproved the information contained in this news release.

”

This news release includes certain statements that may be deemed ''forward-looking statements.” All statemenis in this release, other than statements
of historical facts, that address future production, reserve potential, exploration drilling, exploitation activities and events or developments that the
Company expects are forward-looking statements. Aihough the Company believes the expectations expressed in such forward-looking statements are
based on reasonable assumptions, such stoetements are not guarantees of future performance and actual results or developments may differ materially
from those in the forward-looking statements. Factors that could cause actual results to differ materially from those in forward-locking statements
include market prices, exploitation and exploration successes, and continued availability of capital and financing, and general economic, market or
business conditions. Investors are cautioned that any such statenents are not guarantees of future performance and those actual results or
developments may differ materiafly from those projected in the forward-looking statements. For more information on the Company, investors should
review the Company's filings that are available at www sedar.com or the Company's website al www.sultanminerals.com.
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The Company’s independent auditor has not performed a review of these interim financial
statements.



The Company’s independent auditor has not performed a review of these interim financial
- statements.

SULTAN MINERALS INC.

(an exploration stage company)
Interim Balance Sheets
(Unaudited - prepared by management)

September 30, December 31,

2006 2005
Assets
Current assets
Cash and cash equivalents by 235816 h) 198,649
Accounts receivable 8416 18,229
Due from related parties {Note 8) -- 42323
Prepaid expenses 7.062 6,748
251,294 265,949
Deferred share issue costs -- 30,000
Mineral property interests (see schedule) (Notes 3 and 1) 4,109,399 3,603,949
Investments (Note 4) 3914 3914
Equipment (Note 5) 19,177 19,306
Reclamation deposits : 37,906 55,991

$ 4421690 § 3,979,109

Liabilities and Shareholders® Equity

Current liabilities

Accounts payable and accrued liabilities ‘ b3 54,409 $ 218,310
Due to related parties (Note 8) 23,143 15,000
Current portion of mortgage payable (Note 6) 50,000 --
127,552 233,310
Mortgage payable (Note 6) 108,000 --
235,552 © 233,310
Shareholders’ equity
Share capital (Note 7) 15,111,703 14,503,631
Contributed surplus (Note 7} 770,591 449,702
Deficit (11,696,156) {11,207,534)
4,186,138 3,745,799

$ 442,690 b 3,979,109

Commitments and subsequent events (Notes 3, 7 and 9)

Sec accompanying notes to interim financial statements.

Approved by the Directors

“Arthur G. Troup” “Frank A. Lang™
Arthur G. Troup Frank A. Lang




The Compa'ny"s’ independent auditor has not performed a review of these interim financial

statements.
(an exploration stage company)
Interim Statements of Operations and Deficit
(Unaudited — prepared by management)
" Three months ended Nine months ended
September 30, - September 30,
2006 2005 - 2006 2005
Expenses
Amortization $ 675 % 248 § 1,760  § 586
Legal, accounting and audit 11,844 9,046 18,806 13,191
, Management fees 12,500 7,500 35,500 22,500
Oftice and administration 19,068 22,890 61,004 65,326
Salaries and benefits 44,173 22,686 145,220 , 114,144
Shareholder communications : 42411 25413 © 157957 68,764
Stock-based compensation 44682 . 12,795 : 116,638 163,597
Property investigations 555 (217) " 555 1,047
Travel 1,716 - 38,189 17,458
Wr_itc-down of mineral property interests - 25,308 ) 21,646 . 25308
Intérest and other income (1.357) (418) (5.525) (1,215
176,267 125,251 591,750 490,716
Loss i)efore income taxes ¥ (176,267) {125,251) (591,750) (490,716}
lncon‘;e tax recovery (Note 7(c)) -- -~ 103,128 60,554
Loss Ifor the period - {176,267) (125,251) - (488,622) ‘ ‘(430,152)
Deficit, beginning of period (11,519,889) (10,691,028) - (11207,534)  (10,386,127)
Deficit, end of period t $(11,696,156) § (10.816,279) 5 (11,696,156) §$(10.816.279}
Loss per share, basic and diluted $ . (0.00) $ (0.00) 3 {0.01) 5. (0on
Weighted average number of common ) . . i
shares outstanding 59,511,251 49442 222 57,339,670 47,039 062
Number of common shares outstanding, end
of period - ' 59,516,659 51,487,909 - 59,516,659 51,487,909

See accompanying notes to interim financial statements,




The Company’s independent auditor has not performed a review of these interim financial

SULTAN MINERALS INC.

(an exploration stage company)
Interim Statements of Cash Flows
{Unaudited — prepared by management)

statements.

Three months ended -

Nine months ended

September 30, September 30,
2006 2005 2006 2005
Cash provided by (used for):
Operations
Loss for the period $ (176267y % (125251) § (488,622) § (430,152
ktems not involving cash
Amortization 675 247 1,760 * 586
Stock-based compensation 44,683 12,795 116,638 163,597
Write-down of mineral property interests - 25,308 21,646 -
Income tax recovery - -- (103,128) (60,554)
Changes in non-cash working capital :
Accounts reccivable 15,433 1,369 9,813 54,330
Due to/from related parties . 71,768 (119, 64)‘ 50,466 (41,630)
Prepaid expenses . -16,983 498 - (314) 9,533
Accounts payable and accrued liabilities 1,862 116415 {163.901) 31,897
(24,863) {87,783) {555,642) (247,085)
Investing activities
Mineral property interests : . .
Acquisition costs {14,839) 18,981 (77.258) {6,352)
Exploration and development costs (25,859) (200,398) {193,689) (349,823)
Purchase of equipment -- (2,778) 4477 {2,778)
Reclamation bonds -- -- (1,070) {5,890}
{40,698) {184.195) {276494) (364.843)
Financing activities
Common shares issued for cash 300 303,266 869,303 532,880
Increase (decrease) in cash and cash equivalents
during the period (65,261) 31,288 37,167 , (79,048)
Cash and cash equivalents, beginning of period 301,077 258,457 198,649 368,793
Cash, and cash equivalents, end of period $§ 235816 § 298745 - § 235816 § 289745 «
Supplemental information
Shares issued for mineral property interests 3 3250 % 1,583 £ 62800 % 32,843
Stock-based compensation capitalized to
mineral property interests 6,383 - 13,348 -
-- - 54,774 --

Agent’s warrants issued

See accompanying notes to interim financial statements.



The Company’s independent auditor has not performed a review of these interim financial
” statements.

SULTAN MINERALS INC.

{an exploration stage company)

Notes to Interim Financiat Statements

Nine months ended Scptember 30, 2006 and 2005
{Unaudited — prepared by management)

1. Going concern and nature of operations:

Sultan Minerals Inc. (the “Company™) is incorporated under the British Columbia Business
Corporations Act, and its principal business activity is the exploration and development of mineral
properties in Canada.

These financial statements have been prepared on a going-concern basis, which implies that the
Company will continue realizing its assets and discharging its liabilities in the normal course of
business. Accordingly, these financial statements do not reflect adjustments to the carrying value of
assets and liabilities and balance sheet classifications used that would be necessary if going concern
assumptions were not appropriate. Some adjustments could be material,

As disclosed in the financial statements, the Company has working capital as at September 30, 2006, of
$123,742 (December 31, 2005 — $32,639) and an accumulated deficit of $11,696,156 - (December 31, 2005
—$11,207,534). .

The Company has capitalized $4,109,399 in acquisition and related exploration costs on the Kena
property, the Jersey and Emerald properties and the Stephens Lake property.

Without additional external funding to meet existing obligations and to finance further exploration and

development work on its mineral properties, there is substantial doubt as to the Company’s ability 1o

continue as a going concern. Although the Company has been successful in raising funds to date,

there can be no assurance that additional funding will be available in the future. The financial

statements do not reflect the adjustments to the carrying values of assets and liabilities that would be

" necessary if the Company were unable to achieve profitable mining operations or obtain adequate
financing.

The Company is in the process of exploring its mineral property interests and has not yet determined
whether its mineral property interests contain mineral reserves that are cconomicaily recoverable.

Although the Company has taken steps to verify title to mineral properties in which it has an interest,
in accordance with ndustry standards for the current state of exploration of such properties, these
procedures do not guarantee the Company’s title, Property title may be subject to unregistered prior
agreements and non-compliance with regulatory requirements.

1. Basis of presentation:

The accompanying financial statements for the interim periods ended September 30, 2006 and 2005, are

~ prepared on the basis of accounting principles generally accepted in Canada and are unaudited, but in
the opinion of management, reflect all adjustments (consisting of normal recurring accruals) necessary
for fair presentation of the financial position, operations and changes in financial results for the interim
periods presented. The financial statements for the interim periods are not necessarily indicative of
the results to be expected for the full year, -These interim financial statements do not contain all of the
information required for annual financial statements and should be read in conjunction with the most
recent annual audited financial statements for the year ended December 31, 2005.




The Company’s independent auditor has not performed a review of these interim financial .

statements.

SULTAN MINERALS INC.

(an exploration stage company)

Notes to Interim Financial Statements

Nine months ended September 30, 2006 and 2005
(Unaudited — prepared by management)

3.

Mineral property interests:

{(a}  Kena Propenty, Ymir, British Columbia, Canada

The Kena property is comprised of the original Kena claims and additional properties under option,
The properties are contiguous. The Kena property is located near the community of Ymir in
southeastern British Columbia.

Athabasca Claim Group

The Company entered into an option agreement to acquire the Athabasca Claim Group consisting of
ten reverted crown grants and three located claims, located near Ymir, British Columbia, by making
payments of $50,000 ($15,000 paid) and issuing 200,000 common shares (175,000 issued) to the
optionor over a three-year period. [n March 2005 the Company and the optionor agreed to defer cash
payments due in 2005 and 2006 for one year cach in exchange for the acceleration of one half of the
2006 common share payment of 50,000 common shares. The December 2004 share payment and the
accelerated 2006 share payment were made in January 2005. During the nine months ended September
30, 2006, the Company terminated the option agreement on this property.

(b) Stephens Prope itoba, Canada

The Company is in a joint venture with ValGold Resources Ltd. and Cream Minerals Ltd. The

companies have a 100% interest in the Stephens Lake Property and an option agreement to acquire

75% of the contiguous Trout Claim Group. Under the terms of the Trout Claim Group agreement, the
Companies have each agreed to make cash payments of $36,667 ($23,333 paid by the Company) and to
issue 66,667 common shares (50,001 issued) to the optionor over a 36-month period from July 22, 2004.

© | Emerald P ics. British Columbi

In June 2006, the Company entered into a purchase agreement to acquire 100% right, titlc and interest
in the surface rights over seven hundred and forty (740) acres forming pan of the Jersey Claim Group
consisting of 28 crown granted mincral claims, four 2-post claims and 80 mineral units located near
Salmo, British Columbia. Under the terms of the agreement, the Company has agreed to make cash and
share payments in the aggregate value of $200,000 plus GST (the “Purchase Price™), if any, due
pursuant to the Excise Tax Act.

In October 2006 the Company completed an option agreement at an option price of $50,000 to purchase
the surface rights over two hundred and fifty (250) acres of land on an adjacent section of the Jersey
property at a cost of $50,000 until January 31, 2007. The initial option payment was held in trust at
September 30, 2006, and subsequent to that date the option was exercised and the land was acquired.

(d) Prope ents

To maintain its mineral property interests and acquisitions completed subsequent to September 30,
2006, the Company is required to make cash payments of $198,115 and issue 320,417 common shares in
fiscal 2006. In the nine months ended September 30, 2006, cash payments of $73,115 were made and
320,417 common shares were issued pursuant to option agreements on the Company’s mineral
property interests. The acquisition of surface rights i

Investments:
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The Company’s independent auditor has not performed a review of these interim financial
» statements.

SULTAN MINERALS INC.

(an exploration stage company)

Notes to Interim Financial Statements

Nine months ended September 30, 2006 and 2005 :
(Unaudited — prepared by management} ' '

Book Value *  Book Value
Name of Company Number of Shares September 30, - December 31,
2006 2005
_Emgold Mining Corporation {(Note 8 {f)) 15,652 b 3913 § 3913
LMC Management Services Ltd.
{(Note & (a)) 1 1 ' |
- 3 3914 $ 3914

Thé quoted market value of Emgold Mining Corporation as at ‘September 30, 2006, was $8,765
- {December 31, 2005: §7,356).

5. . Equipment:
Net Book Value  Net Book Value
1 Accumulated September 30, December 31,
| . Cost Depreciation 2006 2005
Equipment . § 29610 3 10433 $ 19,177 S 19,306

The cost of équipmem at December 31, 2005, was $25,133.

6. . Mortgage payable:
+ . . L
- The Company entered into a mortgage payable relating to the acquisition of surface rights on its
+ Jersey property in British Columbia (See Note 3 (c)). Payment terms are as follows: upon receipt of
, regulatory approval which was June 1, 2006, $10,000, which was paid and 200,000 common shares were
. tssued;-and thereafter as follows: on June 1, 2007, up te 200,000 common shares; on June 1, 2008, up (o
¢ 200,000 common shares and June 1, 2009, up to 200,000 commeon shares.

. . §

i The shares referred to above are to be valued at the closing market price for the shares on the date that

is four (4) months plus one (1) day after the date of issuance of the share payment (the “Valuation

.. Daté”). The value of each share payment shall be calculated as’ of the Valuation Date‘and a credit

i given accordingly to the balance due on the purchase price. [f the calculation and credit results in the

i purchase price being paid in full, then the seller is not entitled to any further share payments. If after

» the Valuation Date for the payments referred to above the seller has still not received the full payment

" of the purchase rice, then the Company will pay the remaining balance to the seller by a cash

.“ paymém. The Company has thé right, at any time after completing the initial payment of cash and

. shares as set out in {i) above, to pay any remaining balance to fully satisfy the purchase price in the
form of a cash payment. ' )

i . ) September 30, December 31,

. . 2006, 2005
: Mortgage payable, opening balance . % 200,000 - % -
i Less cash payment (10,000 : -
‘ Less payments made in common shares (32,000} --
Mortgage payable, end of period 158,000 --
Current portion of mortgage payable $ 50,000 $ --




The Company’s independent auditor has not performed a review of these interim financial

statements. .

SULTAN MINERALS INC.

(an exploration stage company)

Notes to Interim Financial Statements

Nine months ended September 30, 2006 and 2005
(Unaudited — prepared by management)

7.

(a)

_Share capital:

Authorized:

Unlimited number of common shares without par value and an unlimited number of preferred shares
without par value,

(b) Issued and outstanding:
Number of Shares
Amount
Balance, December 31, 2005 52,971,242 $14,503,631
Issued for cash
Private placement at $0 12, less warrant value and share
issue costs 4,200,000 300,035
Private placement at $0.20, less warrant value 2,000,000 344,486
Options exercised 10,000 1,000
Warrants exercised 12,500 1,875
Agent’s warrants exercised 2,500 300
Issued for mineral property interests and other
Cariboo claims at $0.18 25,000 4,500
Daylight claim group at $0.18 43,750 7.875
Jersey property at $0.20 200,000 40,000
Kena claims at $0.205 35,000 7175
Trout claim group at $0.195 16,667 3,250
Contributed surplus recognized on exercise of options - 476
Contributed surplus recognized on exercise of agcnt ]
warrants - 228
Income tax effect of renunciation of flow-through
expenditures : -- (103,128)
59,516,659 $15,111,703

Balance, September 30, 2006

During the period the Company:

(a) completed a brokered private placement of 4,200, 000 units at a price of $0.12 per unit, for gross
proceeds of $504,000. Each unit is comprised of one common share and one-half of one non-
transferable share purchase warrant. Each whole share purchase warrant will entitle the holder to
purchase one additional common share for a period of 24 months from issue, at an exercise price of

$0.17 per share.

A cash commission equal to 10% of the gross proceeds received and non-

transferable agent’s unit warrants equal to 10% of the total number.of units sold, or 420,000 '
agent’s unit warrants was paid. Each agent’s unit warrant is exercisable at a price of $0.12 for a
period of 24 months from the date of issue to receive one common share and one-half one non-
transferable share purchase warrant (the "Agent’s Warrant"). Each whole Agent’s Warrant will
be exercisable at $0.17 until February 28, 2008, to receive one additional common share. The value

attributed to these non-transferable share purchase warrants was $0.04 per warrant.
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7.

\

Share capital (continued):

(b) completed a non-brokered private placement of 2,000,000 units at a price of $0.20 per unit. Each
unit is comprised of one common share and one-half of a share purchase warrant. Each whole
share purchase warrant will entitle the holder to purchase on additional common share at an
exercise price of $0.30 per common share. The share purchase warrants are exercisable until May
30, 2007. The value attributed to these non-transferable share purchase warrants was $0.06 per
warrant,

(c) Flow-through shares

In 2005, the Company issued 2,280,833 FTS for gross proceeds of $302,250. Under the FTS
agrecments, the Company agreed to renounce $302,250 of qualifying expenditures to the investors
effective December 31, 2005, although under Canadian tax law the expenditures may actually be
incurred up to December 31, 2006.

In accordance with CICA Handbook Section 3465 — Income Taxes, the Company has recorded a
provision at the time of the actual renunciation, by a reduction in the amount included in share capiral
rclating to the FTS, for the future income taxes related to the deductions foregone by the Company.
The Company renounced flow through expenditures in March 2006, relating to December 31, 2005, and
as a consequence, recognized a reduction in share capital and a recovery of future income taxes of
$103,128.

{d) Stock options
The Company has a stock option plan which allows for the grant of options to purchase up to

11,899,498 stock options. The following table summarizes information about the stock options
outstanding at September 30, 2006:

Weighted Average Remaining Number Outstanding at
Contractual Life September 30, 2006 Exercise Price
3.7 years 1,990,000 $0.10
2.8 years 3,020,000 $0.15
4.7 years 2,650,000 $0.17
0.6 yecars 701,000 $0.32
0.1 years 731,000 $0.40
3.2 years 9,092,000 $0.15 10 $0.40




~
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7. Share capital (continued):
(d) Stock options (continued) |

A summary of the stock options at September 30, 2006, is presented below:

Options Weighted Average
Outstanding Exercise Price
Balance, December 31, 2005 7,047,000 $0.18
Granted 2,650,000 $0.17
Exercised {10,000) $0.10
Expired (595,000) $0.21
+Balance, September 30, 2006 9,092,000 _50.18
Unvested stock options, September 30, 2006 1,800,000 $0.17
Exercisable stock options, September 30,2006 7,292,000 $0.17

The fair value of each stock option granted in fiscal 2006, with the fair value of stock options granted
in fiscal 2005 in brackets, are as follows: risk free interest rate — 4.02% (3.44%); expected life — 3 years
(3 years); expected volatility - 81% (83%); and weighted average fair value per option grant of $0.15
(50.09). '

i

(e) Share purchasc warrants

At September 30, 2006, the following share purchase warrants issued in connection with financings
made by private placcments and short form offerings were outstanding:

Number of Warrants Exercise Price Expiry Date
417,500 $0.a2 February 28, 2008
1,360,080 $0.15 July 20, 2007
100,000 $0.17 November 30, 2006
2,100,000 ‘ $0.17 . February 28, 2008
749,999 ‘ 30.18 September 16, 2007
1,773,334% S $0.20 November 15, 2006
1,000,000 $0.30 ' May 30, 2007
210,000 30.17 February 28, 2008
7.710913 $0.19

*These warrants expired, unexercised, subsequent to September 30, 2006.

H Contributed surplus

September December
: 30, 2006 31,2005
Contributed surplus, beginning of period £ $ 255469

449,702
Fair value of stock options allocated to shares issued on exercise (476) --
Non-cash stock-based compensation 129,986 191,929
Fair value of warrants allocated to shares issued on exercise (228) -




The Company’s independent auditor has not performed a review of these interim financial

statements.

SULTAN MINERALS INC., ' - -

{an exploration stage company)

Notes to Interim Financial Statements

Nine months ended September 30, 2006 and 2005
(Unaudited - prepared by management)

Fair value of finder’s warrants and warrants 191,607

2304

Contributed surplus, end of period b
770,591

449.702
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8. Related party transactions and balances:
Nine months ended September 30,
Services rendered and reimbursement of expenses: 2006 2005
LMC Management Services Ltd. (a) $ 206,173 $ 213,275
Lang Mining Corporation (b) 22,500 22,500
Kent Avenue Consulting Ltd. (¢) 13,000 -
High Visibility Public Relations (d) : 10,000 -
Legal fees . -- 12,244
September 30, December 31,
Balances receivable from (f): 2006 2005
LMC Management Servicés Ltd. 3 - 3 42323
Balances payable to:
Cream Minerals Ltd. 3 23,143 $ -
DuMoulin Black - - 15,000

(a)

(b)

(©)

(d)

(e

(0

(g)

Management, administrative, geological and other services are provided by LMC Management
Services Ltd. ("LMC™), a private company held jointly by the Company and other public
companies, to provide services on a full cost recovery basis to the various public entities
currently sharing office space with the Company. There is no difference between the cost of §1
and equity value. The Company has a 25% interest in LMC. Three months of estimated working
capital is required to be on deposit with LMC under the terms of the services agreement.

Lang Mining Corporation {“Lang Mining”) is a private company controlled by the chairman of the
Company. Lang Mining receives a management fee of $2,500 per month for the services of Frank
A. Lang, an officer and director of the Company.

Consulting fees were paid through LMC Management Services Ltd., to Kent Avenue Consulting
Ltd., a private company controlled by Sargent H. Berner, a director of the Company.

Consulting fees were paid to High Visibility Public Relations, a private company controlled by a
close relative of Arthur G. Troup, the President of the Company.

Legal fees were paid to DuMoulin Black, a law firm of which a director of the Conpany was an
associate counsel to April 1, 2006.

The Company’s investments include shares in a listed company with one director and one officer
in common.

Balances payable to and receivable from related parties are included in due to and due from related
parties, respectively, on the balance sheets. These amounts are non-interest bearing and are due
on demand.
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9.

10.

Subsequent events:
Subsequent to September 30, 2006,

(a) the Company comptieted a non-brokered private placement of 1,110,000 units (the “FT Units") at a
price of $0.18 per FT Unit for gross proceeds of up to $199,800. Each FT Unit is comprised of one
(1) flow-through common share and one-half of one non-flow-through (*NFT") share purchase
warrant. Each whole share purchase warrant entitles the holder to purchase one additional
common share at an exercise price of $0.25 per share until October 18, 2007.

In accordance with CICA Handbook Section 3465 — Income Taxes, the Company will record a
provision at the time of the actual renunciation, by a reduction in the amount included in share
capital relating to the FTS, for the future income taxes related to the deductions foregone by the
Company. The Company is expected to renounce flow through expenditures in March 2007,
relating to the year ended December 31, 2006, and as a consequence, is expected to recognize a
reductiop in share capital and a recovery of future income taxes of $68,172.

" (b) the Company completed a non-brokered private placement of 1,812,725 units at a price of $0.16 per

3

unit, for gross proceeds of up to $290,036. Each unit is comprised of one common share and one-
half of one share purchase warrant. Each whole 'share purchase warrant will entitle the holder to
purchase one additional common share at an exercise price of $0.25 per share until Ociober 18, 2008.

A cash finder's fee equal to eight percent (8%) of the gross proceeds from the sale of FT Units and
units arranged by an arm’s length finder was paid and 236,025non-transferable finder’s warrants

: were also granted to purchase that number of common shares of the Company. The finder's
warrants equal ten percent (10%) of the aggregate number of FT Units and units sold. Each finder's
warrant issued is,exercisable to acquire a finder’s warrant Share, at a price of $0.25 per share until
October 18, 2007, and each finder's warrant issued in relation to the sale of units is cxercisable to
acquire a finder’s warrant share, at a price of $0.25 per share until October 18, 2008.

(¢) The Company’s board of directors approved the adoption of a Sharcholder Rights Plan (the
"Rights Plan"). Shareholder approval of the Rights Plan will be sought at the next annual general
meeting of the Company's sharcholders, untess terminated earlier. The TSX Venture Exchange has
accepted the Rights Plan, subject to shareholder ratification. Effective as at October 31, 2008, the
rights (the "Rights") were issued and attached to all of the Company's outstanding common
shares.

Comparative figu res:

Where necessary, comparative figures have been reclassified to conform to the current period’s
presentation.

13
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Sultan Minerals Inc.
Three and Nine Months Ended
September 30, 2006

1.1 Date
The effective date of this interim report is November 29, 2006.

1.2 Overview

This -Management’s  Discussion: and Analysis (“MD&A”) contains certain “Forward-Looking
Statements.” This MD&A should be read in conjunction with the audited financial statements of Sultan
Minerals Inc. for the year ended December 31, 2005, and the unaudited interim financial statements for
the nine months ended September 30, 2006. All dollar figures stated herein are expressed in Canadian
" dollars, unless otherwise specified.

Sultan Minerals Inc. (“Sultan” or the “Company”) is & mineral efcploratioh company. The Compahy has a
portfolio of mineral expleration projects and the following is a brief summary of its current activities.

e Sultan’s loss for the nine morths ended September 30, 2006 (“fiscal 2006”) was $488,622 or
$0.01 per share, after income tax recovery due to flow-through renunciations, compared to a loss

of $430,152 or $0.01 per share, after income tax recovery due to flow-through renunc1at10ns in
the nine months ended September 30 2005 (“fiscal 2005”)

s During fiscal 2006, operations utilized $555,642 compared to $247 085 in fiscal 2005. Cash
expendltures on mineral property interests totalled $270,947 in fiscal 2006 compared to $356,175 -
in fiscal 2005. ‘Total property expenditures were incurred on the following mineral properties in
fiscal 2006: Kena - $72,407 (2005 - $95,151), Coripampa Properties - $21,646 (2005 - $60,509),
Stephens Lake - $36,112 (2005 — a recovery of $3,686), and the Jersey and Emerald properties -
$396,931 (2005 - $251,550). The Coripampa Properties were written off in fiscal 2005, and the
additional costs incurred in fiscal 2006 of $21,646 have also been written off in fiscal 2006.

1.2.1  Jersey and Emerald Properties, British Columbia

The 9,500-hectare Jersey-Emerald Property (the “Property”) is located in southeastern British Columbia,
10 kilometres southeast of the mining community of Salmo, B.C. The Property is host to the former
Emerald Tungsten Mine, which was Canada's second largest tungsten producer. The tungsten mine was
opened in 1943 and later purchased and operated by Placer Dome from 1947 to 1973 when it was closed
due to low metal prices. In 1973, Placer decommissioned the mine and sold the mineral rights. Sultan
optioned the Property in 1993 and has since expanded the Property through staking and additional option
agreements. _In the mine area there is an existing network of underground tunnels and workings over a
two-square kilometre area that provides excellent access to the margins of the recently identified
molybdenum deposit. Sultan presently holds 100% interest in the original Property subject to an advance
annual royalty payment of $50,000 scheduled to commence October 20, 2009, and an aggregate 3.0% Net
Smelter Return (“NSR”) royalty due to the property vendors. Sultan can reduce the NSR royalty to 1.5%
by making a payment of $500,000 and issuing 50,000 common shares.

EXPLORATION .

To date, the Company completed a 26-hole diamond drill program totalling 2942 metres that tested the
grade, width, depth and continuity of the molybdenum bearing stock work. The initial two holes
investigated the width and depth of the mineralization. All detailed assay results can be viewed in news
releases on the Company’s website www.sultanminerals.com or on www.sedar.com.

Exploration expenditures on the Jersey-Emerald property in fiscal 2006 with the fiscal 2005 comparative
figures shown in brackets include the following: assays and analysis — $21,106 ($328); drilling - $47,984
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($40,215); geological and geophysical — $56,025 ($15,697); transportation — $2,606 ($1,467); stock-based
compensation - $6,964 ($10,901) and site activities — $14,025 ($1,467). Acquisition costs of $55,811
($4,634) were incurred.

PROPERTY AGREEMENTS

In fiscal 2006 the Company entered into a purchase agreement to acquire 100% right, title and interest in
the surface rights over seven hundred and forty (740) acres forming part of the Jersey Claim Group
consisting of 28 crown granted mineral claims, four 2post claims and 80 mineral units located near
Salmo, British Columbia. Under the terms of the agreement, Sultan agreed to make cash and share
payments in the aggregate value of $200,000 plus GST (the “Purchase Price™), if any, due pursuant to the
Excise Tax Act as follows: upon receipt of regulatory approval or June 1, 2006, ($10,000 - paid) and up to
200,000 common shares (200,000 issued); on June 1, 2007, up to 200,000 common shares; on June 1,
2008, up to 200,000 common shares; and on June 1, 2009, up to 200,000 common shares. The shares
issued had a value of $32,000, so the remaining $8 000 will be paid at the end of the term of the mortgage
payable under the terms described below.

The shares referred to in (i), (ii), (iii) and (iv) above are to be valued at the closing market price for the
shares on the date that is four (4) months plus one (1) day after the date of issuance of the share payment
(the “Valuation Date™). The value of each share payment shall be calculated as of the Valuation Date and
a credit given accordingly to the balance due on the Purchase Price. If the calculation and credit results in
the Purchase Price being paid in full, then the seller is not entitled to any further share payments. If after
the Valvation Date for the payment referred to in (iv) above the seller has still not received the full
payment of the Purchase Price, then Sultan will pay the remaining balance to the seller by a cash
payment. Sultan has the right, at any time after completing the initial payment of cash and shares as set
out in (i) above, to pay any remaining balance to fully satisfy the Purchase Price in the form of a cash

payment

In October 2006 the Company entered into an option agreement at an option price of $50,000 to purchase
the surface rights over two hundred and fifty (250) acres of land on an adjacent section of the Jersey
property at a cost of $50,000 until January 31,.2007. Subsequent to September 30, 2006, the option was
exercised and the land was acquired.

METALLURGICAL TESTING

The Company received encouraging results from a preliminary Metallurgical Test for Molybdenum
Flotation completed on a composite drill core sample from its Jersey-Emerald Property in southeastern
British Columbia. The metallurgical study was completed by Process Research Associates Ltd. of
Richmond, BC. :

The metallurgical study blended core samples from four diamond drill holes into a single mineral
composite which was then tested for molybdenum recovery by various flotation techniques. Although the
main mineral of interest was molybdenite, the study found that many potential by-product recovery
options should also be considered.

Rougher flotation recovered more than 97% of the contained molybdenum at a relatively coarse particle
size (80% passing (P80) 170 um). The first rougher stage flotation,recovered 98% of the contained
molybdenum and 81% of the contained gold in 4.:3% of the mass. The majority of the mass, 61.7%, was
contributed by pyrite. Using lime as pyrite depressant in 5 stages of cleaning yiclded a concentrate with
grades of 29.2% molybdenum, 20.5% iron, 2.82g/T gold and 27.0g/T silver, with recoveries exceeding
47% gold and 95% molybdenum.

Mineralogical studies found that liberation was essentially 100% with the concentrate comprised of free
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grains of molybdenite (50% to 69%) and pyrite (28% to 45%) with traces (2.0%) of silicates, carbonate
and rare chalcopyrite. _

These preliminary results are encouraging and further testing is currently underway to improve the
molybdenite and pyrite separation.

RESOURCE CALCULATIONS

The Company received the completed initial resource calculatlons for the Tungsten and Molybdenum
Zones on its Jersey-Emerald Property in the Kootenay District of, British Columbia. Resource
calculations were prepared by Giroux Consultants Ltd. and the resulting National Instrument 43-10}

Techni¢al Report was co-authored by independent geological consultants Gary Giroux, P.Eng., of Giroux
Consultants Ltd. and Perry Grunenberg, P.Geo. of P & L Geological Consultants Ltd.

The study demonstrates that significant deposfts of tungsten mineralization remain within the East Dodger
and the Invincible Tungsten Mines with excellent exploration potential in both the historically mined
arecas and the surrounding terrain. The authors recommend that a preliminary scoping study be
undertaken to determine the requirements necessary for permitting of the site for mining,

Separate resource estimations were produced for tungsten in the Invincible and Dodger Zones based on
4,593 diamond drill holes cored at 25 to 50 ft. centres (7.0m to 15.0m centres) and molybdenum in the
Dodger 4200 Zone based on 21 diamond dnill holes. Within the tungsten zones assays were capped at
13.2% WO3 in the Invincible-Emeraid Zone and 14.2% WO?3 in the Dodger Zones, while within the
molybdenum zone, assays were capped at 1.58% Mo. Uniform 10 fi down-hole composites were
produced within all mineralized zones. Variography demonstrated anisotropic structures for both WO?3
and Mo within the mineralized zones. Within the tungsten zones blocks 25 x 25 x25 ft. were interpolated
using ordinary kngmg For the molybdenum zone blocks 50 x 50 x 20 ft. were estimated by ordinary
kriging. Blocks in all zones were classified using distance parameters tied to the ranges of
semivariograms. Specific gravity determinations were made from 2006 dnll core. Within the tungsten
zones 9 measurements showed a definite correlation between grade of WO?3 and specific gravity. Blocks
with estimated grades less than 0.1% WQ3 were assigned an specific gravity of 2.77 (11.57 cu. ft./ton),
blocks =0.1 and less than 0.3% WO3 were given a value of 3.25 (9.86 cu. ft./ton) and blocks with
estimated grades > 0.3% WO3 were assigned a value of 3.36 (9.54 cu. ft./ton). Within the molybdenum
resource area blocks were assigned an average of 8 measurements, a value of 2.68 which converts to a
tonnage conversion factor of 11.96 cu. fi./ton.

Within the tungsten zones, using a cut-off grade of 0.15% WO,, the results show 2.51 million tons
averaging 0.37% WO, classed as me asured plus indicated, with an additional 1.21 million tons
averaging 0.40% WO, classed as inferred. In the molybdenum zone, the results at a 0.05% Mo cut-
off show 28,000 tons averaging 0.098 % Mo classed as indicated with a further 481,000 tons
averaging 0.103% Mo classed as inferred. ‘

The results of the resource evaluation are summarized in the following tables.

TOTAL WO; RESOURCE FOR JERSEY PROJECT

Classification Cutoff % | Tons>Cutoft | WO, % | Pounds of WO,
Measured 0.15 1,200,000 0.379 9,096,000
Indicated 0.15 1,310,000 [ 0.365 .. 9,563,000
Measured Plus Indicated 0.15 2,510,000 0.372 18,674,000
Inferred 0.15 1,210,000 [ 0.397 9,607,000
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TOTAL MO RESOURCE FOR DODGER 4200 ZONE

. Classification | Cutoff % | Tons>Cutofi | Mo% | Pounds of Mc
‘ Indicated 0.05 28,000 0.098 54,880
Inferred 0.05 481,000] 0.103 990,860

The Company s consultants have suggested that until an economic evaluation is completed, 0.15% W03
and 0.05% Mo are realistic cutoff grades for an underground mining operation in this location at current
tungsten and molybdenum prices. The details of the report and the total resource may be found on the
Company s website: www.sultanminerals.com.

Resource calculations for tungsten were determined for the un-mined mineralization in the drilled out
portions of the Invincible and Dodger tungsten deposits. Within the tungsten zones, tonnages were
adjusted to account for underground mining. The proportion of underground voids within each block was
determined and this amount of material was subtracted from the tonnage calculated for that block.

The st“udy‘ihdicatés that ‘average grades of molybdenum within the porphyry system are significant
enough for potential underground mining methods of extraction, and includes limited zones with highly

elevated grades.

¢ .
The report concludes that based on the results of this preliminary resource calculation potential for both
tungsten and molybdenum resources exist on the Jersey property.

The report makes a number of recommendations that can be summarized as follows: :

.. Consultation be initiated with the Ministry of Mines of British Columbia to establish the
terms of reference for re-permitting this historic mine,
2. A preliminary scoping study should be undeniaken to determine the economic parameters and

mining plan to develop the resource as well as the rcquirements necessary for permitting of
the site for mining.

3 The Invincible Mine workmgs should be dewatered and the access portals stabilized.
4. The East Emerald Tungsten Zone and its projected extension should be tested with 11,000
o metres of drilling in 60 drill holes. '
5., °  The East Dodger Tungsten Zone should be tested with 5,000 metres of drilling in 35 drill
holes.

6. ° The East Dodger Molybdenum Zone should be investigated to the north, south and at depth
with 3,000 metres of diamond drilling in 15 drill holes.

The proposed budget for the recommended program is estimated at $4,120,000.

The study shows that a significant tungsten resource exists on the property. The resource is comparable
in tonnage and grade with many of the world’s largest producing tungsten mines and has potential for
expansion both’ within the historically mined areas and within the surrounding terrain.

Mr. Ed Lawrence, P.Eng. former Manager of the Jersey and Emerald Mines, is managing the exploration
drill program. Perty Grunenberg, P.Geo. of P&L Geological Services of Lac Le Jeune, BC, is Sultan’s
project supervisor and "Qualified Person" for the purpose of National Instrument 43-101, "Standards of
Disclosure for Mineral Projects.” Core samples are split with a core splitter and half of the core is stored
in a secure site in Salmo, B.C. The second half of the core is placed in sealed plastic bags, and shipped to
Acme Analytical Laboratories Ltd. in Vancouver, BC. The project’s quality control program includes the
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systematic use of duplicate samples and the use of a secondary laboratory for check assaying.
122 Kena Property, British Columbia

The Company holds 100% of the ongmal Kena Property clalms located near the community of Ymir in
southeastern British Columbia.

Exploration expendltures on the Kena property in fiscal 2006, with the fiscal 2005 comparative figures
shown in brackets, include the following: assays and analysis — $53 ($10,296); drilling - $Nil ($23,930);
geological and geophysical — $4,747 ($12, 350); transportation — $Nil ($1,120), site activities — $1, 089
($5,038) and stock-based compensation - $Nii ($2,575). Acqmsluon costs of $66,158 ($33,805) were
incurred.

Recommendations ’

A computer modeling of the property was completed as part of a resource study in 2004. The model
indicated numerous untested areas adjacent to mineralized blocks. The report prepared as part of the
resource study recommended that a $1.27 million diamond drill program be conducted in order to
significantly expand resources in the Gold Mountain and Kena Gold Zones. The Company currenlly does
not have the financing available to conduct this recommended exploration program.

Mr. Perry Grunenberg, P.Geo of P&IL Geological Services of Lac Le Jeune, BC, is the Company's projecl
supervisor and "Qualified Person” for the purpose of National Instrument 43-101, "Standards of
Disclosure for Mineral Projects”. '

Kena Property Agreements

Various property agreements have been entered into on properties contiguous to the initial Kena claLms
These option agreements include the Starlight Claim Group, the Daylight Claim Group, the Cariboo
claims, the Silver King Claim Group and the Athabasca claim Group.

123 Stephens Lake Property, Manitoba

The Stephens Lake - Trout Claim Group is 75 kilometres in length and is situated 100 kilometres east of
Gillam, Manitoba. In order to facilitate the exploration of the property, Cream Minerals Ltd., ValGold
Resources Ltd., and the Company (the “Companies”) agreed to pool their three respective and contiguous
exploration licenses, so that each would hold an undivided one-third interest in all three of the exploration
licenses, and subsequently an agreement was entered into with BHP Billiton Diamonds Inc. (“BHP
Billiton™) to carry out exploration on the property. The combined exploration licenses, totalling 174,018
hectares, are referred to as the Stephens Lake Properry Approximately 1,000 metres of diamond dnllmg
in two holes were completed by BHP Billiton in March 2006. During the period, the Company received
notice from BHP Billiton that they would be withdrawing from the agreement on the Stephens Lake
Property. Five holes were drilled by BHP Billiton. Results from the final report received from BHP
Billiton were received in August 2006, and the Companies are assessing the many untested geophysical
targets that remain on the property, to determine whether any further work will be undertaken, or if the
property interest will be terminated, or at a minimum, reduced in size. The BHP Billiton report states that
another attempt is warranted to test the Trout 01 target with a more effective hole. The objective would
be to drill at an angle of -70° south to better intersect the north dippin g conductor and probable steeply
dipping ultramafic to penetrate’ the bottom contact with the country rock, and to do down-hole EM
probing.

The Companies also have an option agreement to acquire the Trout Claim Group Under the terms of the
agreement, the Companies agreed to make total cash payments of $110,000 (323,333 paid by the
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Company) and issue 200,001 common shares (66,667 shares in the capital of each of the three companies
(50,001 common shares of the Company issued to September 30, 2006)) to the optionor over a 36-month
period from July 22, 2004. BHP Billiton reimbursed the Companies for the cash paid and for the value of
the common shares issued by each company pursuant to the agreement they had with the Companies until
April 2006 on the Stephens Lake Property. These reimbursements have been recorded as a reduction in
the cost of the Trout Claim Group. In addition, the Companies were to jointly incur exploration expenses
of no less than $5,000 by July 22, 2005, which was incurred, $50,000 cumulative prior to July 22, 2006,
which was incurred, and $250,000 cumulative prior to July 22, 2007. Upon eaming its 75.0% interest, the
Companies and the optionor are able to enter into a 75:25 joint venture for the further exploration and
development of the Trout Claim Group.

124 Mineral Property Option Payments Due In Fiscal 2006

To maintain its mineral property interests the Company is required to make cash payments of $148,115
and issue 320,417 common shares in fiscal 2006. I[n the nine months ended September 30, 2006, cash
payments of $73,115 were made and 320,417 common shares were issued pursuant to option agreements
on the Company's mineral property interests,

1.2.5 Market Trends

The price of gold has increased, continuing an overall uptrend, which began in 2004. The average gold
price in 2005 averaged US$444.74 per ounce and has averaged US$601.01 per ounce to November 27,
2006. The price for molybdenum (roasted) on November 14, 2006, was US$27.50 per pound, and the
price for tungsten as ATP on November 10, 2006, was US$255.00 per metric tonne.
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The financial statements have been prepared in accordance with Canadian generally accounting principles

and are expressed in Canadian dollars.

As at As at As at
December 31, December 31, December3l,
2005 2004 2003
Current assets $ 265949 § 481,152 % 361,924
Mineral property interests 3,603,949 3,280,334 2,729,646
Other assets 109,211 56,557 31,257
Total assets 3,979,109 3,818,043 3,122,827
Current liabilities 233310 144,435 62,942
Shareholders’ equity 3,745,799 3,673,608 3,059,885
Total shareholders’ equity and liabilities 3,979,109 3,818.043 3,122,827
Working capital 32,639 336,717 298,982
Year ended Year ended Year ended
December 31, December 31, December 31,
2005 2004 2003
Expenses (recoveries)
Amortization $ 987 §$ 843 § 2,012
Legal, accounting and audit 20,691 48,791 39,804
Management and consulting fees 35,000 30,000 30,000
Office and administration 80,278 79,943 31,244
Salaries and benefits 131,542 89,240 135,306
Shareholder communications 08,524 151,953 107,213
Stock-based compensation 176,393 218,207 10,493
Travel and conferences 19,413 32,885 {6,671)
562,828 651,862 604,419
Property investigations 938 4441 29,728
Write-down of mineral property interests 319914 - 1,916,166
Interest income (1,719} (1,927) (20,001)
Loss before income taxes (881,961) (654,376) 2,275,294
Income tax (recovery} expense — current - -
— future income taxes 60,554 -~ (94,050)
Loss for the year $ (821407) $§ (654376) § 2,181,244
Loss per share — basic and diluted 3 {0.02) § {0.02) $§ 0.06
Weighted average number of common shares outstanding
— basic and diluted 48,507,514 40,841,887 37,342,803
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14 Results of Operations

Sultan had a loss of $488,622, or a loss per share of $0.01 in the nine months ended September 30, 2006,
compared to a loss of $430,152, or a loss per share of $0.01 in the nine months ended September 30,

2003.

Three months ended Nine months ended
September 30, September 30,
2006 2005 ’ 2006 2005

Expenses .

Amortization b 675 § 248 § 1,760 § 586

Legal, accounting and audit 11,844 9,046 18,806 13,191

Management fees 12,500 7.500 35,500 22,500

Office and administration i 19,068 22,890 61,004 65,326

Salaries and benefits L 44,173 . 22,686 145,220 114,144

Shareholder communications 42,411 (25413 157,957 68,764

Stock-based compensation 44,682 12,795 116,638 163,597

Property investigations 555 217 555 1,047

Travel ) 1,716 - 38,189 17,458

Write-down of mineral property interests - 25,308 21,646 25,308

Interest and other income (1.357) (418) (5,525) (1,215)

) 176,267 125,251 591,750 490,716

Loss before income taxes (176,267) (125,251) (591 ,750) {490,716)
[ncome tax recovery - -- 103,128 60,554
Loss for the period ) {176,267) (125,251) (488,622) (430,152)
Loss per share, basic and diluted b (0.00) 3 (0.00) 3 (0.01) $ (0.01)
Weighted average number of common

shares outstanding . 59,511,251 49,442 222 57,339,670 47,039,062
Number of common shares outstanding, :

end of period 59,516,659 51,487 909 59,516,659 51,487,909

Revenue

Sultan has no source of revenue. Interest earned on excess cash is incidental income. Interest revenue
has increased from $1,215 in fiscal 2005 to $5,525 in fiscal 2006 due to hlgher cash balances and interest
rates in 2006 compared to 2005.

Expenses

Legal, accounting and audit increased from $13,191 in fiscal 2005 to $18,806 in fiscal 2006. Audit fees
are ac¢rued throughout the fiscal year. Fees charged for the fiscal 2005 year end were as estimated in the
accrual. The fees incurred in the current period were comprised of audit and legal fees. Legal fees are
ongoing and will vary depending on the activity during the period. -

Mahagement fees of $2,500 per month are paid to Lang Miniflg Corporation, a private company, for the
services of Frank A. Lang as Chairman of the Company, for a total of $15,000 in each fiscal period. In
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fiscal 2006 consulting fees of $13,000 (2005-NIL) were paid through LMC Management Services Ltd., to
Kent Avenue Consuiting Ltd., a private company controlled by Sargent H. Bemner, a director of the

Company.

Office and ﬁdministratio_n costs decreased from $65,326 in fiscal 2005 to $61,004 in fiscal 2006. The
office and administration costs include rent, shared office services and other costs related to
administration of a public company.

Salaries and benefits have increased from $114,144 in fiscal 2005 to $145,220 in fiscal 2006. Salaries
will likely continue to increase as administration and regulation of public companies continues to
increase. In fiscal 2005, there was $163,597 in vested stock-based compensation relating to vesting of
stock options granted in July 2005, compared to $116,638 in vested stock-based compensation in fiscal
2006 related to vesting of stock options granted in June 2006.

Shareholder communications have increased from $68,764 in fiscal 2005 to $157,957 in fiscal 2006. The
Company utilized the services of a consultant, Arbutus Enterprises Ltd. Fees paid totalled $18,000 in
both fiscal periods. Other shareholder activities consist of web site maintenance, transfer agency fees,
shareholder inquiries and all costs associated with timely disclosure of information, Other increases in
shareholder communications include $10,000 (2005 - $Nil) paid to High Visibility Public Relations,
$8,000 (2005 - $Nil) paid to Independent Equity Research and $7,600 (2005 - $Nil) paid to Robin
Merrifield in fiscal 2006. Sultan retained the services of Mr. Homg Kher (Marc) Lee as its Investor
Relations and Market Consulting provider. Fees of $12,000 (2005 — Nil} were paid to Mr. Lee during the
period.

Stock-based compensation of $163,597 in fiscal 2005 relates to the vested portion of stock options
granted in June 2005. In June 2006 a total of 2,650,000 incentive stock options were granted to directors,
officers, employees and consultants, exercisable over a five-year period expiring June 22, 2011, at a price
of $0.17 per share, and $116,638 is the Black-Scholes valuation related to the vested portion of options
expensed. The fair value of each stock option granted in fiscal 2006, with the fair value of stock options
granted in fiscal 2005 in brackets, are as follows: risk free interest rate— 4.02% (3.44%}); expected life — 3
years (3 years); expected volatility - 81% (83%); and weighted average fair value  per option grant of
$0.15 (30.09).

Travel and conference expenses have: inc;feased from $17,458 in fiscal 2005 to $38,189 in fscal 2006. A
trade and technical show in Colorado in May 2006 attended by representatives of the Company accounted
for the majority of the increase.

Property investigation costs have decreased from $1,047 in fiscal 2005 to $555 in fiscal 2006. Sultan &
presented with property submittals continually, and the submissions are reviewed for possible acquisition.
The costs rélated to submittals are capitalized if the property is acquired, or expensed if the property is not
acquired. ’ '

In fiscal 2006, the fnal balance of $21,646 incurred in exploration costs related to the Coripampa
property was written off. The Company gave notice to the optionors in February 2006 that they would be
terminating the option agreement. Mineral property interests of $25,308 were written off in fiscal 2005.

In accordance with CICA Handbook Section 3465 — Income Taxes, the Company has recorded a
provision at the time of the actual renunciation, by a reduction in the amount included in share capital
relating to the FTS, for the future income taxes related to the deductions foregone by the Company. The
Company renounced flow through expenditures in the year ended December 31, 2005, and as a
consequence, recognized a reduction in share capital and a recovery of future income taxes of $103,128 in
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fiscal 2006.

The Cdmpany also renounced flow through expenditures in the nine months ended September 30, 2005,
and as a consequence, has recognized a reduction in share capital and a recovery of future income taxes of
$60, 554

1.5 1 Summary of Quarterly Results

Summﬂry of Quarterly Results

The table below provides, for each of the most recent eight quarters, a summary of exploration costs on a

project-by-project basis and of corporate expenses, net of interest income, mineral property write-downs
and property investigations.

General and
adminis-
Kena Jersey Stephens Cori- trative
property. Emerald and Lake pampa expenses
British other property,  properties, (recovery) Loss per Loss per
Columbia properties Manitoba Peru {Note }) quarter share
2004 i
Fourt}f Quarter 86,021 (7,070) 157 116,107 141,537 141,359 $0.0
2005
First Quarter 61,764 12,088 1,298 43,943 130,432 69,929 $0.00
Second Quarter 27,350 65,668 (2,115) 12,094 - 234,558 234974 $0.01
Third Quarter 6,037 173,794 (2,369} 4,472 . 100,578 125,251 $0.00
Fourthl;Quartcr 9,853 203,831 (13 260,452 97,260 391,253 $0.01
2006
First Quarter 44,849 46,472 330 21,647 152,111 69,454 $0.00
Second Quarter 27,208 158,049 24 4] 245,894 242,901 $0.01
Third Quarter ' 350 192,41¢Q 35,758 -- 177,624 176,267 $0.00
Note 1: General and administrative expenses do not include the write-down of mineral property interests,

investments, or interest and other miscellaneous income, but include stock-based compensation.

Note 2: Property acquisition and exploration costs exclude the write-down of mineral property interests.

Three months ended September 30, 2006 (“Q3 2006”), compared to three months ended September
30, 2005 (*Q3 2005

Legal, accoummg and audit increased from $9 046 in Q3 2005 to $11,844 in Q3 2006. Audlt fees are
accrued throughout the fiscal year, Legal fees are ongoing and will vary depending on the activity during
the per:od The fees incurred in the current period were pnmanly legal fees.

Management fees of $2,500 per month are paid to Lang Mmlng Corporation, a private company, for the
serv1c&s of Frank Lang as Chairman of the Company, for a total of $7,500 in each quarter.

Office’and administration costs decreased from $22.890 in Q3 2005 to $19,068 in Q3 2006. The office
and admmlstratlon costs include rent, shared office services and other costs related to administration of a
public company

Salaries and benefits have increased from $22,686 in Q3 2005 to $44,173 in Q3 2006. Salaries will likely
be hlgher in fiscal 2006, compared to fiscat 2005, although period to period there may be differences, as
the cost of administration and regulation of public companies continues to increase. Administration 1s
also 1mpacted by exploration actmty, as office and administration costs increase when exploration
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activity increases.

Stock-based compensation of $12,795 in Q3 2005 relates to stock options granted and vested in June
2005 and compares to $44,682 for stock-based compensation relating to stock options granted and vested
in June 2006 and the portion vested and recorded in Q3 2006.

Sharcholder communications have increased from $25,413 in Q3 2005 to $42,411 in Q3 2006. The
Company utilized the services of two investor relations’ consultants in Q3 2005, and in Q3 2006 are
currently using the services of Arbutus Enterprises Ltd. and Marc Lee. Fees paid to Arbutus totalled
$12,000 in both fiscal periods, whereas Marc Lee was paid $9,000 in Q3 2006, with no comparative
expense in Q3 2005. Shareholder communications activities were restrained, as the Company did not
have the funds available for more than minimal communications with shareholders. Other shareholder
activities consist of web site maintenance, transfer agency fees, shareholder inquiries and all costs
associated with timely disclosure of information.

Travel and conference expenses have increased from $Nil in Q3 2005 to $1,716 in Q3 2006.

Property investigation costs have increased from a recovery of $217 in Q3 2005 to $555 in Q3 2006. No
mineral property interests were written off in Q3 2006 compared to a mineral property write-down of
£25,308 in Q3 2005.

1.6 Liquidity

Historically, the Company’s sole source of funding has been the issuance of equity securities for cash,
primarily though private placements to sophisticated investors and institutions. The Company has issued
common shares in each of the past few years, pursuant to private placement financings and the exercise of

“warrants and options.

At September 30, 2006, Sultan’s working capital, defined as current assets less current liabilities, was
$123,742, compared with working capital of $32,639 at December 31, 2005.

Investing Activities

Acquisitions and Exploration Programs

The.following provides the details of the property agreements and the exploration expenditures related to
its mineral property interests during the period.

At September 30, 2006, Sultan has capitalized $4,109,399 representing costs associated with the
acquisition and exploration of its mineral property interests in British Columbia and Manitoba. ‘During
the nine months ended September 30, 2006, Sultan's expenditures included $527,096 on the acquisition
and exploration of its mineral property interests compared to $381,149 in the nine months ended
September 30, 2005.

1.7 Capital Resources

During the nine months ended September 30, 2006, the Company completed a brokered private placement
of 4,200,000 uniis at a price of $0.12 per unit, for gross proceeds of $504,000. Each unit was comprised
of one common share and one-half of one non-transferable share purchase warrant. Each whole share
purchase warrant will entitle the holder to purchase one additional common share for a period of 24
months from issue, at an exercise price of $0.17 per share.
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The Company also completed a non-brokered private placement of 2,000,000 units at a price of $0.20 per
unit, for gross proceeds of $400,000. Each unit was comprised of one common share and one-half of one
non-transferable share purchase ‘warrant. Each whole share purchase warrant entitles the holder to
purchase one additional common share until May 30, 2007, at an exercise price of $0.30 per share.

In fiscal 2006, 12,500 warrants were exercised at a price of $0.15, 2,500 agent’s warrants were exercised
at a price of $0.12, and 10,000 options were exercised at a price of $0.10, for total proceeds of $3,175.

Subsequent to September 30, 2006, the Company completed a non-brokered private placement of
1,110,000 units (the “FT Units™) at a price of $0.18 per FT Unit for gross proceeds of up to $199,800.
Each FT Unit is comprised of one (1) flow-through common share and one-half of one non-flow-through
{“NFT") share purchase warrant. Each whole share purchase warrant entitles the holder to purchase one
additional common share at an exercise price of $0.25 per share until October 18, 2007.

In accordance with CICA Handbook Section 3465 — Income Taxes, the Company will record a provision
at the time of the actual renunciation, by a reduction in the amount included in share capital relating to the
FTS, for the future income taxes related to the deductions foregone by the Company. The Company is
expected to renounce flow through expenditures in March 2007, relating to the year ended December 31,
2006, and as a consequence, is expected to recognize a reduction in share capual and a recovery of future
income taxes of $68,172.

Additionally, the Company completed a non-brokered private placement of 1,812,725 units at a price of
$0.16 per unit, for gross proceeds of up to $290,036. Each unit is comprised of one common share and
one-half of one share purchase warrant. Each whole share purchase warrant will entitle the holder to
purchase cne additional common share at an exercise price of $0.25 per share until October 18, 2008.

A cash finder's fee equal to eight percent (8%) of the gross proceeds from the sale of FT Units and units
arranged by an arm’s length finder was paid and 236,025non-transferable finder’s warrants were also
granted to purchase that number of common shares of the Company. The finder’s warrants equal ten
percent {10%) of the aggregate number of FT Units and units sold. Each finder's warrant issued is
exercisable to acquire a finder’s warrant Share, at a price of $0.25 per share until October 18, 2007, and
each finder's warrant issued in relation to the sale of units is exercisable to acquire a finder’s warrant
share, at a price of $0.25 per share until October 18, 2008.

Without continued external funding to meet existing obligations and to finance further éxploration and
development work on its mineral properties, there is substantial doubt as to the Company’s ability to
continue as a going concern. Although the Company has been successful in raising funds to date, there
can be no assurance that additional funding will be available in the future. The balance sheets of the
Company at September 30, 2006 and December 31, 2005, do not reflect the adjustments to the carrying
values of assets and liabilities that would be necessary if the Company were unable to obtam adequate
financing.

1.8 ' Off-Balance Sheet Arrangements

Neoene.
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1.9 Transactions with Related Parties
) ‘ ‘ _ Nine months ended September 30,
Services rendered and reimbursement of expenses: . 2006 ‘ 2005
LMC Management Services Ltd. (a) § 266,173 £ 213,275
Lang Mining Corporation (b) 22,500 22,500
Kent Avenue Consulting Ltd. (c) 13,600 -
High Visibility Public Relations (d) 10,000 -
Legal fees -- 12,244
September 30, December 31,
Balances receivable from (D): 2006 2005
" L.MC Management Services Ltd. $ -- $ 42,323
Balances payable to:
Cream Minerals Ltd. 3 23,143 $ --
DuMoulin Black - 15,000

(a) Management, administrative, geological and other services are provided by LMC
Management Services Ltd. (“LMC”), a private company held jointly by the Company and.
other public companies, to provide services on a full cost recovery basis to the various public
entities currently sharing office space with the Company. There is no difference between the
cost of $1 and equity value. The Company has a 25% interest in LMC. Three months of
estimated working capital is required to be on deposit with LMC under the terms of the
services agréement.

(b) Lang Mining Corporation (“Lang Mining”) isa private company controlled by the chairman-
of the Company. Lang Mining receives a management fee of $2,500 per month for the
services of Frank A. Lang, an officer and director of the Company.

(¢) Consulting fees were paid through LMC Management Services Ltd., to Kent Avenue
Consulting Ltd,, a private company controlled by Sargent H. Bemner, a director of the
Company. A

(d) Consulting fees were paid to High Visibility Public Relations, a, private company controlled
by a close relative of Arthur G. Troup, the President of the Company.

(e) Legal fees were paid to DuMoulin Black, a law firm of which a director of the Company was
an associate counsel to April 1, 2006.

() The Company's investments include shares in a listed company with one director and one
officer in common.

(g} Balances payable to and receivable from related parties are included in due to and due from
related parties, respectively, on the balance sheets. These amounts are non-interest bearing
and are due on demand.

1.10  Fourth Quarter
Not applicable.
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1.11 : Proposed Transactions
There is no proposed asset or business acquisition or disposition before the board of directors for

consideration, other than those in the ordinary course of business or as described in items 1.6 or 1.7
above.

1.12 :Critical Accounting Estimates .
As at September 30, 2006, the Company was a venture issuer.

1.13 | Critical accounting policies and changes in accounting policies

None |

1.14  Financial Instruments and Other Instruments

None.f

1.15.1; Other MD& A Requirements

See th% audited financial statements for the year ended December 31, 2005.

1.15.2: Additional Disclosure for Venture Issuers without Significant Revenue

(a) capitalized or expensed exploration and development costs

The required disclosure is presented in the schedule of mineral property interests attached to the
accompanying financial statements.

{b) expensed research and development costs
N(;'t applicable. '
(c) deferred development costs
N(;t applicable.
{d) general administrative expenses
Th.e required disclosure is presented in the Statements of Operations,
(ei any material costs, whether capita‘lized, deferred or expensed, not referred to in (a) through {d)
Nc;ne. |

1.15.?;; Disclosure of Qutstanding Share Data

The following details the share capital structure as of November 29, 2096, the date of this MD&A, subject
to minor accounting adj.usrments: o
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Outstanding share information at November 29,2006 _ . - __. .. _ . . _ . -

Authorized Capital

Unlimited number of common shares without par value and unlimited number of preference shares
without par value.

Issued and Outstanding Capital

62,439,384 shares are issued and outstanding

Stock Options Qutstanding

Number of Options ' Exercise Price Expiry Date
2,650,000 f0.17 June 21,2011
1,990,000 $0.10 June 10,2010
3,020,000 $0.15 July 6, 2009
701,000 $0.32 May 16, 2007
8,361,000
Warrants Outstanding : L
Number of Warrants Exercise Price Expiry Date
1,360,080 $0.15 July 20, 2007
749,999 e $0.18 . : September 16, 2007
100,000 $0.17 November 30, 2006
2,100,000 $0.17 . February 28, 2008
418,750 $0.12 February 28, 2008
208,750 $0.17 February 28, 2008
1,000,000 $0.30 May 30, 2007
666,000 $0.25 October 18, 2007
1,031,387 $0.25 October 18, 2008
7.634,966

*Underlying agent’s warrants, exercisable at $0.12 to receive one share and one half-warrant. Exch full warrant is
exercisable until February 28, 2008 at a price of $0.17. 1,773,334 warrants exercisable at a price of $0.20, until
November 15, 20086, expired unexercised.

The Company’s board of directors has approved the adoption of a Sharcholder Rights Plan (the "Rights Plan").
Shareholder approval of the Rights Flan will be sought at the next annual general meeting of the Company's
shareholders, unless terminated earlier. The TSX Venture Exchange has accepted the Rights Plan, subject to
shareholder ratification.

The Rights Plan has been implemented by way of a rights plan agreement (the "Rights Plan Agreement™)
which has been designed to protect shareholders from unfair, abusive or coercive takeover strategies including
the acquisition of control of the Company by a bidder in a transaction or series of transactions that may not
treat all shareholders fairly nor afford all shareholders an equal opportunity to share in the premium paid upon
an acquisition of control. The board of directors of the Company (the "Board”) considers that the adoption of
the Rights Plan is desirable and in the interests of all of the Company's shareholders. The Rights Plan
Agreement was adopted to provide the Board with sufficient time, in the event of a public takeover bid or
tender offer for the common shares of the Company, to pursue alternatives which could enhance shareholder
value. These alternatives could involve the review of other takeover bids or offers from other interested parties
to provide sharcholders desiring to sell the Company's common shares with the best opportunity to realize the
maximum sale price for their common shares. In addition, with sufficient time, the Board would be able to
explore and, if feasible, advance alternatives to maximize share valie through possible corporate
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reorganizations or restructuring. The directors need time in order to have any real ability to consider these
altenatives. .

Effective as at October 31, 2006, the rights (the "Rights”) were issued and attached to-all of Sulian's
outstanding common shares. A separate rights certificate will not be issued until such time as the Rights
become exercisable (which is referred to as the "separation time"). The Rights will become exercisable only if
a person, together with its affiliates, associates and joint actors, acquires or announces its intention to acquire
beneficial ownership of Sultan commen shares which when aggregated with its current holdings total 20% or
more of the outstanding Sultan common shares (determined in the manner set out in the Rights Plan). The
Rights will permit the holder to purchase common shares of the Company at a 50% discount to their market
price {(as defined in the Rights Plan Agreement).

The Rights will not, however, be triggered by a "Permitted Bid", which is defined as a bid which is outstanding
for a minimum of 60 days made to all of the shareholders of the Company for all of their common shares and,
subject to other specified conditions, is accepted by a majority of independent shareholders (as detailed in the
Rights Plan).

The Company has no knowledge of any pending or threatened takeover bids for the Company, and has no
reason to believe that any takeover offer for the Company's shares is imminent.

Other Information

Controls and Procedures

We have carried out an evaluation, under the supervision and with the participation of our President and
Chief Financial Officer of the effectiveness of the design and operation of our disclosure controls and
procedures. Based on this evaluation, our President and Chief Financial Officer have concluded that our
disclosure control and procedures are effective to ensure that information required to be (a) disclosed is
recorded, processed, summarized and reported in a timely manner and (b) disclosed in the reports that we
file or submit is accumulated and communicated to our management, including our President and Chief
Financial Officer, to allow timely decisions regarding required disclosure.

Approval -

The Board of Directors of Sultan Minerals Inc. has approved the disclosure contained in the Annual
_ MD&?\. A copy of this Annual MD&A will be provided to anyone who requests it and can be located,
along with additional information, on the SEDAR website at www.sedar.com.

Caution on Forward-Looking Information

This MD&A includes forward-looking statements, such as estimates and statements that describe the
Company’s future plans, objectives or goals, including words to the effect that the Company or
management expects a stated condition or result 1o occur. Since forward-looking statements address
future' events and conditions, by their very nature, they involve inherent risks and uncertainties. Actual ~
results in each case could differ materially from those currently anticipated in such statements.
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FORM 52-109F2
¢ CERTIFICATION OF INTERIM FILINGS

L, ‘ARTHUR G. TROUP, President and Chief Executive Officer of SULTAN
MgNERALS INC,, certify that:

:
1. I have reviewed the interim filings (as this term is defined in Regulation 52-109

respecting Certification of Disclosure in Issuers’ Annual and Interim Filings) of
.+ SULTAN MINERALS INC. (the issuer), for the interim period ending
! September 30, 2006;

'2. Based on my knowledge, the interim filings do not contain any untrue statement
of a material fact or omit to state a material fact required to be stated or that is
necessary o make a statement not misleading in light of the circumstances under
which it was made, with respect to the period covered by the interim filings;

.3. Based on my knowledge, the interim financial statements together with the other

financial information included in the interim filings fairly present in all matenal
. respects the financial condition, results of operations and cash flows of the issuer,
« as of the date and for the periods presented in the interim filings.

- AN
"4. The issuer’s other certifying officers and I are responsible for establishing and
maintaining disclosure controls and procedures for the issuer, and we have:

(a) designed such disclosure controls and procedures, or caused them to be
designed under our supervision, 1o provide reasonable assurance that material
information relating to the issuer, including its consolidated subsidiaries, is
made known to us by others within those entities, particularly during the period
in which the interim filings are being prepared;

‘ (b) designed such internal control over financial reporting, or caused it to be

. designed under our supervision, to provide reasonable assurance regarding the

' reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with the issuer’s GAAP, and

5. I have caused the issuer to disclose in the interim MD&A any change in the
* issuer’s internal control over financial reporting that occurred during the issuer’s
most recent interim period that has materially affected, or is reasonable likely to
matenially affect, the issuer’s internal control over financial reporting.
Date: November 29, 2006
“Arthur G. Troup”

Arthur (5. Troup
President and Chief Executive Officer



FORM 52-109F2
CERTIFICATION OF INTERIM FILINGS

I SHANNON M. ROSS, Chief Financial Officer of SULTAN MINERALS INC,,
certify that:

C 1L

(a)

(b)

s

[ have reviewed the interim filings (as this term is defined in Regulation 52-109
respecting Certification of Disclosure in Issuers’ Annual and Interim Filings) of
SULTAN MINERALS INC. (the issuer), for the interim period ending
September 30, 2006;

Based on my knowledge, the interim filings do not contain any untrue statement
of a material fact or omit to state a material fact required to be stated or that is
necessary to make a statement not misleading in light of the circumstances under
which it was made, with respect to the period covered by the interim filings;

Based on my knowledge, the interim financial statements toge ther with the other
financial information included in the interim filings fairly present in all material
respects the financial condition, results of operations and cash flows of the issuer,
as of the date and for the periods presented in the interim filings.

The issuer’s other certifying officers and I are responsible for establishing and
maintaining disclosure controls and procedures for the issuer, and we have:

designed such disclosure controls and procedures, or caused them to be
designed under our supervision, to provide reasonable assurance that material
information relating to the issuer, including its consolidated subsidiaries, is
made known to us by others within those entities, particularly during the period
in which the interim filings are being prepared,;

designed such intemal control over financial reporting, or caused it to be
designed under our supervision, to provide reasonable assurance regarding the
reliability of financial reporting and the preparation of financial statements for
exterml purposes in accordance with the issuer’s GAAP, and

I have caused the issuer to disclose in the interim MD&A any change in the
issuer’s internal control over financial reporting that occurred during the issuer’s
most recent interim period that has materially affected, or is reasonable likely to
materially affect, the issuer’s internal control over financial reporting.

Date: November 29, 2006

“Shannon M. Ross”

Shannon M. Ross
Chief Financial Officer



